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UGShILG P UGG EUINITUL QUMrIUSUUL
curgunpeuert

Shdiwpwnkp — wpdbphpuynpnid, wpdbpnpbph onifw, Ep-
Jup hnnkp, pphwbiuwlwl snilhw, wpdbpnpuynpyus wl-
wnhjakp

Updtipnptph gnijuyh wlnpgmpiniip jujofws b bpy-
nh munbumput dwwjutphg, pnquplnn puykpnipmniuuk-
nh gnpéniutmipjut wpnynibwybnnipniuhg, ptwlsnipiut
Jtuwdwlupguljhg b pbwnnnipmiuttp dAbwdnpbno
tpwibg Juwpnnnipiniihg, hsybu twb ubpppdwb opjljn
hwunhuwgnn $htwbuwlwt gnpshputph wnluynipiniuhg:
Updtpnptph osniyuyh dhongny, vh Ynnuhg, nbinh k nibbuncd
npudwluwb dhgngutph hnup nbyh wnbtwnbunipjut wyt n-
|nputtkpp, nputn wnlw b gputg yuwlwup, dniu Ynnuhg,
ppujutugdnud £ juypunuh  mogopooudp ghwgh wj
ninpubkpp, npnup Yhpkp b wypnd b hwdwywnwuiw-
twpwpn Juphp niubt dbswdswduy ubpypnudukph':

Updbtpnptnh ontjuyh swgnudp hwdwh juwnud b 15-
16-p nupbkph hbw, tpp unbnéytg bhtwbuwlwb oniljwi:
Uy dudwbwluopowinid, tpypubtpp, ywhunwlwub pmoigth
wuwluwunippp Swsylint hwdwp wuhpwdbon  pugnighs
npudwlub dhengubp ubpgpuybnt tywwnwlny, uljukght
pnnupyl) b mbnupwohil] whnwlwt wpdbpnptpt hyytu
tpyph tbkpunid, wyhytu & tpiphg pgnipu: Twubwynpuyty,

! Crapogy6uesa E.B., Peiaok nenusix 6ymar, M.: THOPA-M, 2006, ¢ 12
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1531 p.-ht Fhjghuyh Utwnydkpykt punqupnid unbndytg pop-
uw, npp Uké php pwnug dhpwqquyhti wnbwnpnud: bul
dpwvhuynid nunuyhtt onijuyh dbwynpnidp uljhqp wnwy
18-pn nupnud: Uwubwynpuybu 1724 p.-ht jupwjwpnt-
plul twpwdbnumpjudp Puphqnid unbnéytg dnunughte
pnpuwt: Uju pnpuuynid gnpéwippubp poyjunpynd kp Ju-
nuwnpk] dhuyt ywwonntwljwb dwljjkpttphti: b vwppbpni-
pintt dpwbuhwyh, wnwehtt wdbkphljjut $nunuyhtt pnpuwte
unbkndybk] k 1791 p.-htt Shyunbibhuynid, huly 1792 p.-hu” 24
Wni-jnppjwtt  ppnptptutiph dhol Jupywsés hwdwdwjtwgph
wpmniupnid unbindylkg Uni-8npph pnpuwi: ZEnwquynid,
pulluyhti ninpunp qupquignudp b kpljupninuhte gdtph Y-
nnignidp bywuwnbghtt nunuhtt pnpuuyh qupqugdwinp,
hull whw 20-py nupnud, tnp nktnnghwubph sunphhy,
popuwjuljut wnbnnipp b wybkih qupquguy®

Updtpnptnph onijuyh dbwynpdwit Jun thnynd, bp-
Ypputpp ponpuplnud Eht whbnwlut wpdtpnptpp, duubw-
Ynpuybu’ whnwlwut wupuwwnndubpp, pnieth wulw-
unipnp Phttwbiuwynplnt bywwnwlny?®: Lokup, np wpdb-
pnpbph omlugh qupquguwl juplinpugnyt upwbbphg
hwiunhuwguy twb wpdbpnpetph tjundwdp yuwhwiewnpyh
Alwynpnudp, pwth np dwppljubg dnn guulnipnit wnw-
owguwy hpkg Ejwununubph wybkignijuyhtt dwup tkpputy
wpdtpnptpnud’ wykjh pwpdp Bjudwnwpbpnipmnit wwyw-
hnybtint hwdwnp:

Uunhdwtwpup, sntjujuljutt hwpwpbpnipniuttph b
wnkhunnghuljut qupqugdwup qnigpiipug, whnwljut wp-
dhpnptnh htwn dkjunbn juyt mwpwsénid qnut twb ny k-
nwljui, wjuhtiptt’® Ynpynpuwnhy wpdbpnptpp: Ujuop, hhu-
twlub $nunuyhtt pppuwttipnid gudnid b Judwunynid tu vh-

2 The World’s First Stock Exchange, Lodewijk Petram, Columbia University
Press, 1st edition 2014, pg 73

3 A History of the Global Stock Market: From Ancient Rome to Silicon Valley,
B. Mark Smith, University of Chicago Press; 1 edition 2004, pg 37
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hnttwynp wpdtpnptp, npnup ponuplnud Bu juquulbp-
wnipniubpp [pugnighs juuhuw) tkpgpuybnt tyuwnw-
Uny: Qupqugué wnmunbunipnitt nititgnn Ephpubpnid dnt-
nujhtt pnpuwbkpp nupdb] Bb gnpswpwp woppwphh wbpw-
dwijh dwup, husp Junwhwpwp skup Jupnn wubly Zuwjwu-
nwbh Zwbpuybnnipjut dwuhb:

Updtpnptph  onijuyh  qupqugdwip  Ewljuwtnpkh
tywunnd E wljnhdubph wpdbpnpuynpnudp: Uwutiwgh-
nwlut qpulijwunipnit by wpdbpnpwynpdwub gqnpépl-
pugutnh dkjuwuplyp hhdtwjuind thnjujuyuwlgynid k hh-
thnptpwjhtt Jupltph ppugbihnipjut b npub hwgnpynn
«Epyup thnntph» dbwynpdwi htw, npt hp pnintt qupgqugnt-
Up uvnwguy twhinpny nupupewh Yyipohtt mwutwdjwmljuk-
phu* Uwluyt, wpdbpnpuynpdut npubinpmudubpp ghnliu b
huyun Eu Byt vh putih qup wpwy, wyu wnnudny, Ukp Ynnuhg
wljnhyutiph wpdtpnpwynpdwi EYnjnighwtt wnwewpljynid
E ukpjuyugul) tptp thnyny, npnup Bt wpdbpnpuynpdut
qnpdplpugh ulqpiunjnpnudp (Ubp plwplnipmiihg wowg
Uhtislh Uhomunwp), gnpdpupwugh qupqugnidp b mbuwlut
hhuptph dbwynpnudp (17-20-pn nuipkp), gnpépupwgh hun-
Jughnt httwbivwljus gnpshph dudwbwljuljhg npubinpnudp
(21-pn} nuip):

Ulupjblph wpdbpypunpiwl gnpéplpugh qupqug-
dwll winwiphll thni.

Updbpnpwynpdutp hwwnntly «kplup thnnbph» dbw-
Ynpuwlt gpulinpnudkpp wpdwbwgpyl) o ghobu Zht Zni-
twunwinwd, Epp hwpniun Judunwluutbtph Ynnuhg wk-
nnipniihg quynud thu gninughwlwt munbunipnitubph
hwpluyhtt wupunuwynpnipnitutnph hwjwpwgpdwt hpw-
Yniupubpp’ wwupju  uljgpoid  dAbknpphpdwt  gnidwpubpp

4 Benosepos C.A., Jlynsips A. A. CoBpeMeHHBI MEXaHU3M CEKbIOPUTH3AI[UI
aKTHUBOB: 5KOHOMUYIECKOe COJepKaHue NCXONHBIX Kateropuii // uHance u

xpegpurt. 2010. Ne 29. C. 7-8



dhwiwjug thnpuwmbghing wywhnwlut qubdwpwb, hul,
wjunthtinl, quwnwjutitbnhtt hpwyniup bp Jepuywhynid
nwpu pupwugpnid jpuydwptbpny hwpltp hwjupugpty
gniqughtitphg: tputny huly ppufwbwgynd tp hwpljught
Untnpugnmudutiph qunid whunmpnithg, wjuhtplt® uywu-
Jbihp ngpudwljut hnuptph dknpptpnid b junwdwpnid, nph
hpwgnpddwt  dkjpwthqup pujuws E dudwbwlulyhg
winpdtpnpuynpdwi gnpépupwgutnh hhupnid:

Uppkt hul XI pupmd yhnnipjniithg hwuplught ywp-
nwynpmipiniubph hwjwpwgpdw dkpppipdwitt hpwynib-
pp Aniquinuljut jujupnipjniunid pungniikg npytu un-
Ynpuljutt dhttwbuwlut gnpshp b hwdwpykg npytu «uyk-
nwlwlt wwpunwynpnipnibubph  hinjpuntidwt jubjudhn
dhong, npp phunud Ep wyn dwdwbwlutph hwupughtt $h-
twbuttph mjupnipnithg»®: dwuwnpky, Uh Ynndhg hwp-
Ytph hwjwpwgpuwin hpwynitiph Judwnpny whwnnipiniup
wwwhnynud Ep httwbuwljuts uynit wkphnupbpp quudw-
put, Uniu Ynnuhg, upupuniunid Ep hwpluwduwputph gnp-
dntubnipinitp b, nputing hul, pwpbjuwynid bhulju) punu-
puwljuwinipjut pny] Ynndbpp: Uju yupuquynud unyuybu
wntnh tp niubkund «<hwpuyhtt wupunuwynpnipniaubnh yw-
uhy dwpdwty wlnhjugnid b hwupwyhtt dhtwbubbph w-
nnnowgnid” «kplup thnntph» thongny:

Zunjutwowlui k, np wyuqu gpudwlut hnuptph
ubpmiphphqughwt’ whnwlwtu dhttwbutiiph ninpunhg hk-
nwqunud mknuihngtg dwubttwynp bhttwtiuibnh pwqui-

5> Andreades A. M. A History of Greek Public Finance. Vol. 1. Translated by
Carroll Brown. Cambridge: Cambridge University Press, 1933. pp. 159-161.

6 The Economic History of Byzantium: From the Seventh through the Fifteenth
Century // Editor-in-Chief Angeliki E. Laiou. Vol. 1. Washington, D.C.:
Dumbarton Oaks Research Library and Collection, 2002. pp. 7-8

7 Utpmiphphqughwt syytwnp £ hwuljubiwg npuyku dhttwbumljui
wywhnyJubdnipinil: Uyt whq tpkiuhg pupguubiupwp bowtwynud §
wpdtpnpwynpnid (security-wipdtpninp):
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Jun, Lpp, wpnktu XVII pupnud, hnjwinugh qunnipwpupb-
pp gwpuph wpwnpnipjul juphpjub yjwbinunnpbpht
npuduwjhtt  thnpjuwnnipjniutbp Ehtt wipudwnpnid, npntp
wuywhnyywé thu mbuwbbih wywqumd swpwph Judwn-
phg uyuwuyny ppudwlwb hnupkpny®: Q@niquhbnubp wlg-
Jugutiny Jupnn Gup thwuwnby, np, phinlu qunnipugdut
wyn dudwbwlubtpnud, «Epup thnntph» dbjpwthquubpt
niutht twdwunipitubp’ tkpjunudu hpwljwitwugynn npw-
dughtt  wljnhdubph wpdbpnpwynpldwt  gnpéplpwugubph
htw:

Ulupblph wpdbpypuynplul gnpéplpugh qupqug-
vl Epljpnpy shnyy (17- 20-py nuipkp)

Updtipnpwynpuwt gnpspipugh qupqugdut kpypnpny
thnij i, wmnwehtt htpphi, npulinpytg ntuwdbpnpuputuljut
wojuwnwipubph hpwwwpwlnidubpny b qnpépupwgh Y-
npniwugud hwdwljupgnidny: Uwnhdutph wpdbpnpwynp-
dul mbumipjut qupquguwt hhdttwunhp whkwp £ hwdwpty
onnjuinugh munbuwgbn Ont Lnhl, ny, phnlu 18-py nuph
uljgphtt hpwinwpwlws hp wohtwnnipniinid (<Money and
Trade Considered with a Proposal for Supplying the Nation with
Money» 1705 p.), Cnujwunhuyh junphppupwitht wpwewn-
kg hhdut) hhthnplpuyht puty b, Uknmwununpudubpht qni-
quhbn, pnnupll] whpwupd gqnyph wynhyutpny wuywhny-
Jws opowtiunynn wpdbpnptp: Ldwt wnwewplp hhdtw-
Ynpymid Ep tpwtnyg, np, h mwppbpnipnit dknwnunpud-
utph, npnup pugudbup hnjpwbwldwt vhong thu, wljunhy-
utpny wwywhnydws wpdtpnpetp muophtnnutpp httwpwyn-
pnipjnit nitkht vnwbtwnt twb hwybjjw; nwnlnuukp’ wy-
nhyubph onijuyuljut qubkph pupdpugdwt wpmyniupnid®:

8 Lejot P., Arner D., Schou-Zibell L. Securitization in East Asia // Working
Paper Series on Regional Economic Integration Ne12. Office of Regional
Economic Integration. Asian Development Bank. January, 2008. P. 4

9 Anuxus A. B. Vcropus ¢unancoBsix morpscenuii: ot Jpxona Jlo o Cepres
Kupuenko. M.: Onumn-Bbusuec, 2000., ctp. 12
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Ujunithbwn, |Eh nmbnbuwgbn U. 8toynduljhtt hp wohuwnnt-
pintutipnud supnitimjkg hhdtwynpl] mnlnuwjht Bjudnin
wwwhnynn wpdbpnptph pnpupldwt jupquynpdwt nk-
uwlub hhdtwnpnyputpp!®:

b tpon, whwnpjubph wpdtpnpuynpnuip nhinwnpl]tg
npybu wpdpnptph onijuyh winhjugdut wppnibwybn
dhtwtiumljut gnpédplipug b npupdwy wnbuwpwtt nbkuw-
ghnutph ntuntdwtiuhpnipjut opjkjnn: Uwljuyl, nhnliu nk-
uwpwbiibph opowtnid shw vhwutwljut Uninkgnid wljinhy-
utiph wpdbpnpwynpluwt vwhdwidwt nnpunmd: «Ztwpw-
ynp k, np wydd dhuwyj Lnungnunid opowtiwnyh onipe 279 wip-
dhpnpwynplui vwhdwinid»!, - upond Eht tpwip:

Zhdtwuwinud, dwutwghnwlwt gpuljutnipyjut dbe
wljnhyutph wpdtpnpuynpnudp juywlgnid Eu dhttwbiuw-
Jut wlwnhydutpht tnp npuly hwnnpplnt b Judunwhwk-
1nt htw, ttny, np wpdipnpuwynpnidp dpttwbuvwljwb gnp-
Shputnh hwdwlgnidt nt thwptpwynpnidt £ tnp gnpdhpw-
Juqunid, npp httwpwynp E Judwunt)?, jud wpdtpnpwuyn-
pnudp Jupnignnuiju gnpépupwg L, npp poy) E wnnwhu thw-
phpwynpbint Jupluyhtt wnlnuubtpt ot ghphunpulut
wupupkpp, b gpuip Judwntint npytu wywhnydws wp-
dhipnpbp™: Uwubwghnwuljut gpuljuinipyut dke tpynid k
twl, np wpdbpnpwynpnidp $httwtuwljutt gnpswipp k, nph
pbypnid juunwpynid £ npuljuybtu dhwubkn wljnhdubph
hwdwhudpnid, npuw hhdwb ypw wpdbpnpbph ponquplnud b
wnnlnutkph J&wpnid:

10 I1ganoB B. B., Kanaes A. B., Coxosos B. U., Tonposep U. B. Teopuu xpeznura.
CII6.: W3g. C.-Ilerep6. yu-Ta, 2007, cTp. 218.

1 Bep X., Cexsropurusanus aktueos, 2007, crp 34

12 Bryan A. Gamer, Black’s Law Dictionary, West Publishing Company, 1999,
page 15

13 Comptroller’s Handbook on assets securitization, November 1997, page 11

1 Apomyxk O., Jlasopuna E. Cexsiopurusanus B Poccuu // PerHox 1ieHHBIX
6ymar. 2005. Ne 23. cTp. 72-73.
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Zumnljuiowljul E np «wljnhdutph wpdpnpuynpnid»
wnbkpdhtit wnwohtt miquu oquuugnpdyt) t Wall Street wi-
uwgpnid 1977 pywljutht, Epp hpuwwnwpwlyytg hhthnptpw-
1ht nhywpunwdbkinh gnpswippp Bank America Issue junpuig-
nny P Uhkpyuynudu, wunhdubph wpdbpnpuynpnidp nh-
nwpiynud £ bwl npybu Jekpubhtiwbivwynpdwn wpnynibw-
Jbkn gnpoéplupwg’ wpdwbwgpbinyg, np wpdipnpuynpnudp
wljnhyutph ykpubhtwbuwynpnid £ ninnué tjudninik-
ph wowowguwip b guwsp hpugdtih wlnpubph thnjuw-
Yhpuydutt hpwgdtih whnhiutph:

7hnlu 1990-wjut pywlwutbtph uyqphtt WUL Unith-
ghyuw; Juquulibpuynipmniuubptt hpuwbwgptghtt wnweh-
Jw hwpyuyhtt Untnptph wpdtpnpuwynpnid b, wppk 1996
pYwluuhi, dhuyt Unt 8npph punupwybnwpwip tdwbw-
wnhy 7 qgunpéwnnypubph hwenn wjwpwn niubguy® $130 dju
nnjup wpdbpny!®: Updbpnpwynpdwi tdwt hwennjws qnp-
dwippubph thnpdp ujutg hp Yhpwenidp gk Upghunhtw-
mud, Ubpuhjuynud, dEubunibjuynud: Npuybu wpdbpnpw-
Ynpynn wljnhdubp ulubkght hwuntu qup twdpuwyhtt b qu-
qujhtt gnpdwppubph Jwdwnphg dbwynpynn ppudwlub
hnuptipp, wwwhnjuqpujut Jdwpukpp, opoquuugnpsdut
J&wpubpp b wyi: bulj Pnwhwynud wljnhyutph wpdtpnpw-
Ynpuwt hhdp pugniudbghtt ubthwuljubwotunphdwt qnpépu-
pwugh npuuwlu hnuptpp b dhuyt 1999-2006 pywuljutubph
pupwugpmid pnnuplytg 44,5 djpy UGUL nnpuphtt hwdwnpdtp
wuwpuwwnndu:'?

Ulupjbkph wpdbpypunpiwl gnpéplpugh qupqug-
vl kppnpy shniy (21-py pup)

15 KazaxoB A. cropus cexpriopuTtusanuy, //Psiox nenusix 6ymar, 2003, #19,
ctp 18

16 Andreas A. Jobst, Sovereign Securatization in Emerging Markets, //Journal of
Structured Finance, 2006, Vpl. 12, No.3, pp. 2-13

17 IlIBapy, C. JI. Anmxumusd cexproputusanuy aktusos // 3akoH. 2008. Ne 12. cTp.
217-226
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Ulywnhdubph wpdbpnpwynpdut tppnpn thnynud wyn
gnpdpupugp tkpjuyugytg wppkt npuytu munbkunipyut $h-
twtuwynpdw tnpupupuljuit gopépupwg: Zwnljuybu,
wj hunnwljnpku pingdytg Untuhghwyw dpwgpbtpnid (Ewbw-
wuwphwohtimipni, hwbquunh Juyptp b wyb): Federal
Highway Administration Juquuljtpuynipjutt qupunwynpnt-
pntut hp Ynnuhg «fwbwwuphuyhtyy yupunwnndubph gény
wipnkt 2005 p-ht Juqutg 85 Ujpny. UUL pnjup: Lkpluyniduy,
qupqugué nbnbkunipnit ntukgnn Ephpubpnud tjuwnynud k
Untihghyw] wwpuwwnndubph ponquplduwt wlnhjugnid,
pwih np ppuip wnwyt) Epwopuhputpny Eu hwuntu quihu
ukpnpnnubnph opowtinud:

dkpohtt nwubwdjunid wljnhyutph wpdbpnpwynp-
dwb gnpéplipugnid tuwinbih nupduy] «pugnighs Glw-
Uninubph» hhdpny wuwpunwwnndubph ponuplynudp, npp
uljhqp wnwy UUL Eubpghnpl hwdwlupgnid: Quuwnpytg
Uh hpwyhd&wy, Epp gnpénn mwuphdubpp punudkup Swhuw-
dwdlnud Ehtt wmwywhnymd EEjunpwtubpghuh wpunwnpne-
pjwl npny Juquuljpynipjniutbpnud, vwljuyt npubp sw-
pntbwlnud Eht gnpét] yupunwwnndubph poqupdut hwy-
Jhl, puth np HEjupwtubpghuh twpwnbuynn putlw-
gnudubphg mbuwtbjh wywquynid niukht jpugnighy lw-
Upnuyghtt uywubhpukp:'®

Zunjuybu qupqugnn tpypubpnd wnhynipemit k|
tjuunynud jEuuwpnowlwihtt hhdtwnpuwdubphtt Jdwpnid-
utph hhupny wlunhdutph wpdbpppwynpiut qnpépupw-
gnid, npp byl £ hinwyungnid httwbvwynpbne hwub-
puyht pwbwynipjub shttwpwpnipniup (Phth, Zunluu-
wnwl): Puliquunboh, Zunjuuwnwih punupwhtt hohowne-
pintuttpp yupunwwnndubp kb pnqupinud’ npytu wljnhy-
ubp pugniubng wynndwbwwywphwjhy, npwbuynpuuwght

18 Joseph C.Hu, Asset Securitization — Theory and Practice 2011, John Wiley &
Sonas, pg 25
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ptwyuwhywbwlwut J&wuputpp: Ujuyhuny, wlunhdukph
wpdtpnpuynpiut wjutinujut yupunwwnndubph (hhthn-
phpuyhis, |hqhtiquyhts, Phinutuwlml whnpyubpht) qmapt-
pug Uhpwqquyhtt ywpwlnhluynid ukpluynidu qupgqugnid k
wypnid Gupwlurnigjuspuyht yupunwwnndubph ponup-
Ynudp:

Unnuuw]] 1. Updbpnpuynpus wlupdubph npuljului
Junnigyubpl punn mupwbwopowiubph 2017 .

Quynil Udnn | Ljwqnn
Supwswonewiip (%) (%) (%)
Zimuhuwhtt Udkphlju 79,2 14,1 6.7
Gpnyu 76.5 17.6 5,9
Uljuunpuhw 92,8 4.2 3,3
Luwwnhbwlwb Udkphlw 64,2 25.3 10.5
Uuhw 66,7 33,3 0

Uwluyt, dgumudwudhg hbnn hwdwouwphwjht onijw-
jnud qquipnpbt hnpudbg wpdbpenpudnpyud wnpubph n-
pufuljul juemgjwuspp, b ghphplunn nupdwt Jupljubh-
oughtt juyniunipmnit gniguwpbkpnn wljnhdubpny wwywhny-
Jud wpdtpnpbpp:

Cun npnud, Jupluithowjhtt wép wnwybjuwtu npulinp-
Jtg wyuqu npudwlubt hnupbpp wpdtpnpwynptjhu, npt
htunmhwnighntiw) Junnygubkph pupbthnjujws gnpdwnniype-
utph ounphhy tnyuwhku Junmwhmpmit tkpouskg ubkpnpnn-
ubiph opowtinid b onijuygh Ynnuhg hwdwpytg npuytu $htwte-
uwynpdwt hindwughnt gnpshp:

19 S&P Global Rating, Global Securitization Lending, July 24 2018, //
www.STANDARDANDPOORS.com/RATINGSDIRECT
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Eqpulpugnipinihbkp

Uhunhyukph wpdbpnpunplut qupqugdut ptipwugph
Jbpnisnipjutt hhdwt ypw Jupbh £ hutgh] hbnlyw) kqpu-
Jugnipniuubkph.

Unwghtt. wljwnhdutph wpdbpnpuynpdutt munbuw-
Jut owpdwnhpubpp dbwynpynid ko husybu mbnbkuwdwunp-
Ul dwubtwynp, wytiygbu £ hwupwjhtt hwinduénwd, tpp wii-
hpwdbonnipnit T wnwowtnid «kpup thnnkph» dbwynp-
dwl b ogrnugnpédwtt hwdwp: Gpk hwipwihtt nnpup wy-
nhyubph wpdbpnpuynpdudp jnisnid £ dujpninunbuwmljut
Jutphpbp® plwlsmpjul ptwnnnipmbbbpp nuynpgbing
utpppnudwghtt npnpn, www phqubuh npnpup wlnhdubph
wnpdbipnpuwynpduwt fwbwwwphny pwpdpugunid £ gnpéw-
pup wnhynipjut wunhguwn:

Bpypnpn. wiwnhdubph wpdbpnpwynpdui munbuw-
Jwb sowpdwnhputpp wetsynd ki JEpudhttwbuwynpdui
htwn, Epp mtnbuwljub gnpéniutnipjut npuk dudwbwlw-
huwwnjwénid wmthpwdtownnipntt kE nuntinid JEkpudphtiwmbiuw-
YnpUwt Swbwywphny Ejudnunttp wnwewgubint b npup
JEpuninnbnt mbtnkuwdupdwt wnwyb] pwhwybtwn njnpun:

Eppnpn. winpjubph wpdbpnpunpdwt gnpéplpwgh
punuwyudwp qnigpipwug phttwbvwlut pniljwubphtt wepb-
php ujund Eu Abwdnpyt) wewljgnny htunmhwnintkp, npntp
ontjutitpnid hpkug wnjunipjudp wywhnynid b ny vhuyu
wpdbipnpuwynpdwt vwhnit plupwgpp, wjl tywunnmd kb
wyn qnpépupwugh wpynitbwybnnipjut paupdpugdwn:

uvononkruU
Ulyunhyutiph wpdtpnpuynpdut wljnhjugnidp 1nipe
wqnpul] £ hwinhuwinud tpiph ntnbunipjut qupgqugdut
hwdwp: ZnpJwénud pubwplynid L wpdbpnpuynpdut
qupqugdut swpdunhputpp’ punn ywundwlwub qupgug-
dwl wnwudht thnybph, b nppu hhdwb Jpu tbpluyugynid
Etu wlwnpdubph wpdbpnpwynpdwt wnwgpuyhtt tywwnw-
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The intensification of asset securitization is a serious
incentive for the economic development of the country. The
article discusses the motives for the development of securitization,
in accordance with the individual stages of the historical process
and on this basis presents the key objectives of asset
securitization, which are important to the current Armenian
economy.

Amor CasHasapsH

ITOKTOP 5KOHOMUYECKUX HayK, mpodeccop, AI'DY
Anppanukx Bockanan

KaHAMAAT SKOHOMHYeCKHX Hayk, AI'DY

MOTHWBBI PA3BUTHA CEKbBIOPUTU3ALINN AKTHIBOB

Kirrogepsie cmoBa — cexpropHTH3aLHA, PPIHOK IE€HHBIX OyMar,
JTHHHBIE JEeHbI'H, (PHHAHCOBBIEH DBIHOK, CEKbIOPHTH3HDOBAHHBIE
aKTHBEI

16



AXTUBM3ANUA  CEKbIODUTHU3AI[UM  AKTHUBOB  SBJITETCI
CepBe3HBIM CTHUMYJIOM [JI1 SKOHOMMYECKOTO Pa3BUTHUSA CTpaHHL. B
CTaTbe PacCMATPHBAIOTCSA MOTHBBI Pa3BUTHUA CEKBIODUTH3ALUMU, B
COOTBETCTBUU C OTZEIBHBIMU 3TAallaMM MCTOPUYIECKOTO IIpoIiecca
U Ha 3TOH OCHOBe IIpeJiCTaBJIEHBI KJIIOUEeBBIE I|eIM CEKbIOPHTH-
3aI[MM aKTHBOB, KOTOPBIE MMEIOT Ba)KHOE OTHOIIEHWE K TeKylleH
9KOHOMUKe ApMEHUU.

Ukplugugiby F25.08.2019 p.
Capminfly Fuinupugpnipput ' 10.09.2019 p.

Lhwiw Sphgnpyut
n.q.1., ypndkunp, 2NS2
‘Lunhuk Uupquyui
wn.q.p, 2NS2

TUUUYUL 2NULENP ZUTYESYUYUL ZUUUUU G
FULGLUANRUC PULYECNRT

Zhutnupuinkp - hupybnyjwlwli hwdwlupg, Junwywpsw-

quwil npnonidbkp, nigpulh b winipnulh bnwinulny ppu-
dwlwl hnupkp, quwnwupnwbunnynipul §Enpnbabn

Fpudwlut hnuptph hwydbnduljwt hwdwlwpgh pu-
phjuynidt wnbnpuyhtt puipnd junwupswlut Jbp-
nudnipju pupbjuydwt wnwtgpwjhtt hhdtwpiinhputphg £
hwinhuwunid: Fpuwdwljut hnuptph gény junwupsuljut
npnonidubp Juyugubjhu nbnbjunynipjutt wywhnynudp
hhdtwlwiunid ppujubugynid E hpuwwpulynn dhuwb-
uwljut hwyybwnynipniiubph Jpw, npnup dbwynpynid Eu
hudwdwjt dhtwbnwlumt hwyyundw vhowqquyhtt utnu-
nupubbkph ($2UU): Cuy npnud, $2UU-ubkipnud upynid E, np
npudwljub dhongubph hnupkph dwuhtt minkjuwnynipniup
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ogunujup k npudwljutt dvhongutp b gpug hwdwpdtputp
unbnstint juquulibtpynipjut Jupnnnipmniip quuwhwwntk-
1hu, b ogunugnpénnutphtt Unpbjubp dpwlkint htwpwynpne-
pmil b pidkond nwppbp juquulbpyniemiabbph wugw-
qu npudwlut dhongutph hnupbtph tkpuw wpdtpubpp quw-
hwwnbkint b hwdwnpbint hwdwp: 2

Zudwdwj gnpénn vhowqquyhtt unwunupunutph, $h-
twbuwlwt hwyybnynipniuttpp ywhwp E dodwunphwn tkplw-
jugukt juquulbpynipiut $htwbuwljutt Jhdwljp, dhtiwb-
uwljub wpyniupubpp b gpudwlwt dhgngutph hnupbpp:
SKodwphwn tkpuyugnudp ywhwiynid b gnpéwntnipinii-
ukph, wy nbwpbph b hpunwpdmpinibiph dhpn tkpluw-
jugnid” wjnnhdubph, wwpuwynpnipiniuttph, EBjudnh b
dwipuubph hwdwp $2UU-ubkph Yhpwonidp, wihpudbownnt-
pjut nwypnid, ;pugnighs puguhwjnnidutpny, hwigkgunid
E dhttwbuwlub hwyybnynipmiuubph dodwnphwn tkpjuywug-
dwlip:2!

Uwuyt, dbp Yupshpny, dhuwyt dhtwbuwmljui huy-
JEwnynipjnitubph mbnkjunynipjudp npudwlubt hnupbph
gény wppynibudbn junwdupswut npnonmdubph Juyw-
gnudp hwpdbpnpkt sh hpwgnpéyh, pwth np wyn hwyybwn-
Ynipynitibpp hhdtwuwinid hwugbwgpjwsé b wpwnwpht
oquuuugnpédnnkphty, b ny pt wplwnpwihtt pwultph ukppht
dbkuboubupht: Quuywus wyt hwquuwipht, np wiuhpwdty-
nnpjut  phypmd  htwbuwluwt  hwpybwnynipnitiubph
Juqudwt qupuquynid ppuwpuniuynud k, np juquulbpuyne-
pintup Phttwtuwlut Jhdwljh dwuhtt hwyybtnynipmiunid
ubpjuyugybku jpugnighy mnnuyhtt hnpJusukp, yeptwgnpbp
b dhowtljuy hwbpwgnidwpubp, Epp wnuhuph tkpjuyw-
gnudp wbnht E juquuitpynipyjut htwtvwlute Jhdwuyp

20 220U 7 Zwpykwinynipjnih gpudwlut dhongph hnupbph dwuht, hun 4
21 220U 1 dhtwbuwut hwpytwnynipnibbph tbpuyugnid, Yk 15
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hwuljwtwnt hwdwp,? wjuntwdbkbwguhy, dwubughnwljut
gpuljuunipjut dke Jupshp L hwjnynid, np npuip sk ju-
nnn 1hwpdbpnpbt wywhnybt] junwdupswjut npnonuduk-
nh minEjunjuljut wywhnuénipniup:?

dhpnuju wundwip hwjunpynid tu hktug phtwbtiuw-
Jut hwpybnynipiniuttph tkpuyugdw httwbtumjut vh-
owiqqujhtt uvnnwunupunutpp, hwdwdw)t npnug, gpulwlub
dhongutph hnuptph dwuht wmbnbjwwnynipmiup $huwb-
uwut hwpybwnynipnitutp oqunugnpénnubphtt npudwn-
pnud £ hhuptp’ qiwhwintjnt ppudwlub thengutp b npuitig
hwdwpdtputp uwnbnstint jwquulbpwynipjutt YJupnnni-
pmilp, husybu twb juquulkpynippul wyy dhenglkpl og-
wnwgnpstnt Juphpubtpp: pw htn juydws, 220U 7-p
uwhdwtnud £ gpudwljut dhongubph hnupbph dwuht inknk-
Juwnynipjut tkpuyugdwt b puguhwjndut yuwhwbetk-
pp

Udtht, dhtwbuwlut  hwrdundwt  dhowqquiht
unwbnupunibpnid pungdynd £, np ppudwljut vhongubph
hnuptph dwuht hwyybwnynipmniup dniu Phttwbuwmjuts hwy-
Jtnynmipniuubph htnn dhwuhtt npudwunpnid £ nbnkljun-
Ynipjnil, nplt ogunuugnpénnubphtt htwpuwynpnipnit £ wnw-
1hu quwhwwnbint juquuljtpynipjut gqnin  wljnhyubph,
npu dhtwbuwljutt junrnmigqusph (ubkpwunyuy hpugybihnt-
pintup U Jdwpnitwlmpniup) thnthnjunipjniuibpp, htywybu
twl bpuw mbwympymbp wqybne gpudwlub thengukph
hnuptph gnuiwpibph b dudwbwlh Uk puopdwt Jpu’ thn-

22 720U 1 huwbuwmlut hwydbnymipniutph ubpuyugnid, Yhwn 55

2 Anncsa I'.O., Yuausu A.Y., IlpoGieMbl OpraHH3al[M¥ CTPATETHIECKOTO
YTIpaBIeHYeCKOTO ydeTa B pecrmyGiuke ApMeHUs, //AHamu3 U COBpeMeHHbIE
nHGOPMallMOHHbIE TeXHOJIOTUHU B 06ecIedyeHNH SKOHOMHYECKOi 6e30ImacHOCTH
6u3Heca ¥ rOCyJapCTBa, MeXXBY30BCKUI COOPHUK HAaydIHBIX TPYAOB, Poccuitckuit

9KOHOMUYeckuii yHuBepcureT uM. [.B. [Inexanosa, M., 2016, crp. 105-108
24 220U 1 phuwtiuwluw hwoybwnynipniuubph tkpjuyugnid, Yhwnm 111
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thnhuynn hwiquudwuptbphtt b htwpwynpnipniutbphtt hwp-
dwupybnt tyyunwlny:»

Bpt dhtwbuwljut mbintjuwnynipmniut ogqnuljup
wjt whwp k 1hth mbknht b &odwphwn: Shtwmbuwljun nbnk-
Juwnynipjut ognnujupnipniutt wybkjwinwd E, Ept wyt hw-
dunpbih E, hwjuwuwnbh, dudwtulht b hwuljutwh?: Sk-
nht Phtwbunwluwt mEnkjunynmpmniip mbwy E tndnjuly
oquugnpénntph  Ynnuhg Yuwywgynn npnonudubpp: U-
pbnnpuyhtt puwtljipnd htwbtiuwjutt nbEnkjunynipniup
oquuuljup (hubknt hwdwp ny vhuyt whwp khtuh nbnht, wy
whwup k Lodwphwn ubpuyuguh mbtnbuwupdwi wipnniip-
utpt punn dAbwnpdw YEtnpnuubph:?

Fpuwdwlut hnupkph gény jpwugnighsy wnbnkjuwnyni-
pmilp Jupnn t wnbnht (hubk] oquuugnpénnubph hwdwp
huwujwiwnt wdju;  Juquuijbpymput  Phtwbuwlut
Jhdwlp b hpwgdbihmpmnitp: Ldwb  nbpEjuwnynipjub
pugwhwjnnudp  phjujupnipyut dkjuwpwtnipniuubph
htwn vhwuht pipwjuniubih | b jupng L ubpunt;.

w) Jupluyhtt htwpwynpnipjniuibph soqguugnpdyws
gnudwpp, npp Jupnn £ hwuwibh (hul) wmyuqu gnpsuntiw-
Jut gnpénitubnipjut hwdwp, hyyhku twb ubkpppnidwght
punyph wupnuynpmipymbibph junwpdwi hwdwp k-
10y wynp thnpuwnnipinibubph oquugnpsdwt htkn juuyyws
pnjnp uwhdwbwhwlnidubpp.

p) gnpdwntwlui, ukpppnidwihtt b dhtwbuwynpdwi
gnpéniubmipnititiphg jnipwpwisniphg gnjugnn ppudw-
Jut vhongutiph hnupkph hwtipugnidwpp,

% 2200 7 Zupdbnynipinit npudwljub thongubiph hnuptiph dwuht, Yhwn 4
26 Shuwbiuwlul hupybwnynipmnitibph uwnpwuwndwb b tkpjuyugdu
huykgujupquyhtt hhuniipkp”, N4 wwpugpud

%7 Xaugpyes A., Basen III oto6ber anmerut k pucky, //”IIpsmsie uHBecTHIUN,
#11 (127), 2012, ctp. 75-76.
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q) npudwlwt dhongutph hnupkph hwbpwugnidwpp,
nnp ubpiuyugund E gnpswuntiwjutt hqnpnipynitubph wyk-
jugnid wyt ppudwlju Uhgngutph hnupbphg wnwudht, nph
wihpwdtown £ wyn hqnpnipiniup yuwhwywitint hwdwp:?

Cunn juintwlwupgnn thwunwpnpbph, wyuqu npu-
dujut dhgngutph gqnun ubkphnupbtph gény juquultpynt-
pjut hinwljupubpp quuwhwwnbnt hwdwp tkpu b wynnku-
ghwy Ubkpypnnubpp, (opowembbkpp b wy Ypkghunpibkpp
whwunp b nmubbwbt nbptjunynipmnit’ juquulbpuynipiut
nkuniputiiph, juquuljipynipjut tjundudp ywhwbebnh,
htswytu twb wjt dwuhl, pt pbkunipuibph ogquuugnpduwt
wnnidny npput wpynitwybn b hpuwjuwbwgyt] junwdw-
noudp:?

Ujunthwtnkpd, «dhtwbuwlut hupybwnynipnitutph
ywuunpuundwt b tkpujugdwt  hwjkgulupquyhtt hh-
Unitpubpnud» tpynud E, np punhwbnip ipwbwlmpjut dh-
twbuwlut hwyybnympmnibubpp skt npudwunpnid b sk
Jupnny wpudwnnpl] wjt wdpnne nbknkjuwnynipniup, npt
wihpwdbown k ukpju b ynnkughw| ubkpypnnutpht, hopow-
pniubpht b Ypkighwnnpubkpht: Ujg ogunuugnpénnutipp wtwp k
hwolh wntkt wy] wypmiputphg uinwugynn hwpwlhg nknk-
Juwnynipniup: 3 Zknbwpwp, pughwinip ywtwlnipjub
dhtwmtiuwjut hwptwnynipjniutipp twpunpnydus sk wnpw-
dunpbnt (hupdtip wbnbjunynipmt’ junwujupsulut
npnonidubp Juyugubint hwdwnp:

Uju wpnudny, dwubmghnwljut qpuljuiunipjut dbke
hunwul] pungdynd £ junwdupswjut ukpphtt hwpybtwnynt-
pjul pwtwlnmpmniup’ hwdwpbing wjt QGupujupsujut

22200 39 dhtwbuwlub qgnpshplbp, fubtwsnidp b swihnudp, Yhwn 50

2 (dhtwbuwlut hupdbnnipnibttph yuwnpuwundwh b tkpjuyugdub
huykgujupquyhtt hhuniipkp

30 Shuwbuwluls hupybwnynipmniuubph yunpuundwi b tkpjuyugdu
huytgujupquyhtt hhuntupukp”, LN 6 wupugpud
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JbEpnidnipjut b npnonudubph Juyugdw nnuwpwpp»?t: Yw-
nwjupswljub hwpybwnynipnitubpn skt ubpjuyugynid hw-
hwopnp uwhdwtjws vhpwqquyhtt dbwsuthbpny b dudwbiw-
h pupwugpnid, Liutny junwdupdwb onuljutkph wnel npp-
Jwé hunphpubphg, wbpunhwwn phtwdhl thnthnjnipmnii-
utph b Eupwplynud: Cun npnud, junwjupsuljut ukppht
hwpybwnynipniuubpp  thpluyugymd Bt hwdwlwupqus
gnigulihpubp, npnug oqunipjudp huwpwynpnipnit k
unbndynud npnobint junwdwpdwt ninnnipnitubph wpn-
nttwybwnnipyniup huswybu juquulbpynipnitubph gnpént-
utnipjut Jwpnwjupujut, wuywbu § puqujupulut
wnniuny:

Ujuntwdbbwjuhy, (hubknd puquuplnyp b tkpljujwg-
Jbny ny uvnwunupun dhwsuthny, junwjupswuljut tkppht
hwoytwnynipniuutpp juquynud Eu hwpyh wnuking dh pwupp
wwhwbeubkp, hswhup L tywwnwlwjunipniup, opjkljunh-
Ynipjniup, owykpwwnhynipjniup, ubkpjuyugdwt hwlhpdnt-
pintup, hwugbwlwinipniup, dyniunipmnitp, Swhuwwnw-
nnipjul wpynibwybnnipnip:

Tpwdwlut dvhongubph hnupbtph gény Junwdwpsu-
Juwt ukppht hwodbnymipmniup wnbwnpuhtt putlbkpnud
tywwnuly £ htnwyunnud nknkjunynipnitt npudwnptnt
hnuptiph ubkppuotwl] Abwynpdwt, Phtwbiuwlu Juyniunt-
pjul wwywhnydwl, pwuluyhtt gnpéniubnipjut Juyniunt-
pljut wwhywidwt wpnudny: Cun npnud, dhtwbuwlub
hwoytwnynipniuutphtt hwdbdwn, nbnkjuwnynipjut opykly-
nhynipjutt wuwhwiep Junwdupswjut hwoytnynipnii-
ubpnid wnwyb] juhun E gpduws: Ujuybu, Epk dhtwbuwlub
hwoyJtwnynipniuutpht Yhg tbpuyugynn puguhwjnniduk-
poud ubkpuyugynn Gupwnpmipniuubpp hy np swhny pb-
nnitubh B, hhpdtqus ki quwhwnnidubph, punnnnipjniuk-

31 [Tanuit B.®., Ypasrenueckuil yder usfiep>keK 1 PacXo/0B C dIeMeHTaMU

¢bunancosoro yuera, “Uudpa-M”, 2006, ctp. 321
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ph b dnpbjubph, wy ny Ynulhpbwn twpwugpnipnibaubph
Ypuw,? wyu Junwdupswlju ubpphtt hwoybwnynipniuaubph
wnwyk] hunwl] nkntjunynpmnit Bo qupnitbwlnd b qtpsd
Et Eipunpnipiniutiiphg:

Ypuwdwljut hnuptph gény ubkpljuyugynn ubkppuijuyyhe
Junwjupuljut hwydbnympniuubpp wthpwdtown E ubkp-
Juyugub] hwljhpd, wnwig nkntjunjulwut ghpswtpupbn-
unwdutph b hunwly phpupwynpjus junwjuswljwuh npn-
onidubph: Cun npnud, hwyybndulwb nbnkjunynipyut
wpynibwybwnnipniip juhun tjugnud k. Eplk jowjungh
hwoJtwnynquljwnipjut oybkpwwnhynipniup b junwdunp-
swjutt npnonidutpp npu htwnbwupny (hukl ny dudwtwlht
b nipwugus:

Zujhpdnipjut htwn dkjntn, juplnpynud k twb gpw-
dwut hnupbph ubkppwtuyhtt jupwjupswljut hwpytwn-
Ynipjnitibph hwughwljwinipjutt wywhnynudp: Gpt dh-
twbuwlut hwyybkwnynipnitubpp hpuwywpwlynmd Eu og-
nwgnpsnnubph juyt ppowtwlyh hwdwp (kpypnnutp, phq-
tubku gnpépultpubp, hnpuwwnniubp b wy) b wyy hul] Yun-
fwnny sniukt phpwhiuynpjws hwugbwlwinipnit, wyw
Junwjupswluit hwoybnympmniuubpp juquynid tu ubp-
putuyht dkutoubkuph Ynulpbwn pudhutiiph hwdwnp, ntunh
b Jupnn Eu yEptwgnpyt) Ynuptin hwugbwnbtpny (nhuly k-
uboukuph Jupsnipjnit, Jupltph nbknupwohidwt Jupsnt-
pintl, ubkpphtt wninhwnh Jupsnipinit b wyt): Uwljuwyt ptwy
sh wpwtwlnid, np ubppwtjuyhtt jurwdupswlut hwyytn-
Ynipjniuttpp Upnnuybu whwp kE nittkwt tnyt hwugbwnt-
pbpp: Ujunbn gmgupbkpynid E dyniunipinit ny dhwyt hwu-
gbwwnbtpbph hnthnjnipjut, wpb ninEjunynipjut pndub-
nunipjui Jipwtwydwt wenidny, npp plund E gpudwljut

32 Shuwbuwful hupybwnynipmniuubph yunpuundwi b tipjuyugdut
huykgujupguyhtt hhuniupukp
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hnupbph jurwjupdwt wnol npyws juuinhpubtnh thnthnpunt-
pJnLuhg:

Lwtth np npudwlwb hnupbkph gény ubkpputijuyht fu-
pujupswlwt hwpybwnynipnitubpp Jupnn bu (hul) pug-
dwpwiwl] b puquupliniype, ntunh Juplbnpymd E bl hwpy-
Jhnynipniuubph juqudwt Swhiwwwnwpnipjut hhdtwygn-
poudp: Munh dkubkodtuph wnol juunhp E swgnud tub qhw-
hwunbky, ph Swiuwwnwpnipjut wenidny wpwewighly punyype
tu Ypnud wpynp Junwjupswlwt tkppht hwoybndulut
hwdwlwpgh Yhpwenidhg plnn wbnbuwlut ppulub
wipyniupubpp: Zwjwewl nhypnud, mbnbuwybu tyunw-
Juwhwpdwp sh punund pwtipnid dbudnpbint ppudwlut
hnuptph junwjupswlwt hwodbnduljwt hwdwlunpg:

Giubnd junwdupswljut tkpphtt hwydbnjuljui hw-
duupgh wnol ppdués wwhwbebtphg, dwutwghunwlut
gpuljuinipyut dke thnpd E wpynud judpuynpl] junwywp-
sujut hwoybnympnitutph tbpjujugdut dninkgnidubpp
(nk'u gswyunltp 1): Zhup pugnibtyng Ykpntgjwy Unink-
gnudubipp, npudwljwut hnuptph gény Ubkp Ynnuhg wnwewny-
Ynud k juqul) junwupswljut hwpybnynipiniutp, npnup
Juwwhnytt nbintjunjuijut wywhnyjwénipinit htwnb-
ju] nnpunkpnud.
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Tpuwdwljut hnuptph dwuht hwpytnynipniutt

—

dhtwbuwljut hwyybwnynipjniuutp

\ 4

A 4

\

Junwjupswlwt hwydbwnnipiniutbp

\ 4

\ 4

Mnnulh dkpnnyny Utnipnquljh db- | [Yunwuwpdwb dwp- Qunwywpdwb nwg-
hnuptph ukplhuyw- pnnny hnuptph nwywpnipjul nknk- nuquuyupnipjut
gnidubp ubpjuyugnidutp | fuwnynipmnit wnbnbkljuwnynipnit
AN
N e ) e
Pugwhwjnnidutp <::> NMuwunwupmbwwnynipjub jEunpnutbp
~a
Zudwlgyws npudwljub hnupkph
hwoJbwndnipinih

SSwuyuwnybp 1. Fpwdwlub hnupbph wpwewplynn hwoybknujui hudwlwupgp webnpught

puttbipnud=

3 ququws k htinhtwlukph Ynnuhg:
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e ninnujh b winnnuljh dbkpnnubpny ubkpluywugynn
hnuptph wwppbpmipnititbph gnpéntiwyhtt quwhwwnnid-
ukip,

¢ bhtmuwut Swpwnipniutph dwnmgdwi npu-
dupynuyphtt dwjuwjubph Jpw hwrquplus ppudwuljui
qniwnn hnuptph thnthnjudwt gnpéntiwghtt YEpnidnipmniuutp
b dwpunujupuljut quwhwwnnidukp,

e pmiljuyhtt gnpéniubnipjutt pwhnyph dtwynpdwb
Ypw hwydupljus npudwljutt gnin hnupbph thnthnjunid-
ubph gopéntughtt U hpwyhdwluwht pwqUuyupulju
quuwhwwnnidubp:

Eqpulpugnipinihbakp

Unwownlynny npwdwlwi hnuptph hwpdbnduijut
huwdwluwpgp, hhdtjwés hpuwywpulynn phtwbuwlui b
Junwjupswlwb tkppht hwyybnymipniuubph hunbkgpdwt
Ypw, htwpwynpnipinih .

Unwghtt. hwdwwwpthwl tkpuyugubint nignuih b
wininquijh dbkpnyny quwhwwnynn ppuwdwlwb hnupbph
wipyniupttpp b gpu hhdwt ypuw juunwpbnt dwpunwju-
pujui b pwqUuujupulub punyph pwugwhwjnnidubp’
nnud wnbkyupuwht pwulbipnd ppudwlut  hnupbph
gény wpynitwydbn jupwdupswlub npnondubph juywug-
dwtip:

Bpypnpn. npudwlut hnupbph JEpnismipjutn wp-
nniupubpp hwugbwgplnt pun  yuunwuhwbwnynipyut
Jtuwnpnuubtph, npp htwpwynpnipmpitt Junbnsh dbndbno
npudwluwb hnupbph tbkppwotwlbgdwt puwpondwt wp-
mniupnid  phuljuyhtt Phttwbuwljut httwpwynp Ynpniun-
utpp:

Eppnp. Juintwlupglint ny  dhugt  ppudwlut
hnuptiph hwytunynnujutinmipjutt wpwnwpht, wjb ukppht
hudwlupgp, Phtwtuwljutt hwpdundwt vnwbingupwnubph
Jhpwndwip gqniquhbn ubkppubng jurwjupsuljut hwoyk-
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nympniubph tbkpuyugdwt tkpputjuyhtt jubnbwlwp-
qtp:

Onppnpn. Jhpwebint gpudwljut hnupkph wpunwpht
JEpwhulnnnipjutt inpdwwnhyujhtt b ukpphtt junwupsw-
Jut gniguwuhpubph thnjpwntsnipjut yhpnidnipni’ npu-
uny hull tyyuwuntiny ngpudwlu hnuptph gény Junwdwup-
swljwt JEpnismipyut pupbjudduip wnbnpuihtt pwulk-
nnud, gpudwljwt tkphnupkpt nt wpunwhnupbpp ukpyuyug-
ukny npybku webwnpuwht pwbltph dhtwbuwbnbuwlut
hwjwuwpulopnipjutt wywhndwt juplnpugniyytt vhong'
tyuwunuljuninnus nunbuwjub gnpéniubnipjut Juynit
qupqugduiip:

uvoenNenru

Unlbunpuyht pujtipnid gpudwljut hnupbph hwpyybtun-
Ynipynitibpp hhdtwljwind minnopnynmud - Bu JEpwhuln-
nuljut gnpdwnnypubphtt: Zopjuénid pungdynid k npudw-
Jwt hnuptph hwpybwnynipniuutph twwbwlnipniup ny
dvhuyt Jhpwhulnnujut, wyb junwjupswlwt npnonidub-
nh juyugdwt nnpunud: Uy tyquinulny wnwewplynid ki
ppudwljut hnuptph hwydbtnjuljutt hwdwlwupgh pwnk-
Jwydwt mnhubp’ hwdwlghiny ninnuljh b wuninnquljh tnw-
twlny ppudwlub dvhgngubph swpdh quwhwwnnidubpp,
npny Yhpwjuwbwgtt wppynibudbn dwpnwdupujut b
nuqUujupuluwt jurwjupswuljut npnonidubp:
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Liana Grigoryan

Sc.D. in Economics, Professor, ASEU
Narine Sargsyan

Ph.D. in Economics

IMPROVEMENT OF THE REPORTING SYSTEM OF CASH
FLOWS IN BANKS

Keywords — reporting system, management decisions, direct and
indirect cash flows, responsibility centers

In commercial banks, cash flow statements are mainly
focused on controlling functions. The article stresses the
importance of cash flow reporting, not only in monitoring, but
also in making management decisions. For this purpose, is
suggested to improve the cash flow reporting system, combining
direct and indirect estimates of cash flow, which will make
effective tactical and strategic management decisions in
commercial banks.

Jlnana I'puropan
ITOKTOp 5KOHOMUYECKHX HayK, mpodeccop, AI'DY
Hapune Caprcan

KaHIUAAT DKOHOMUYECKHUX HaYK

VJIVYIIIEHWUE OTYETHON CUCTEMEI JEHEXXHBIX
ITOTOKOB B BAHKAX

Kirogessre crmoBa — crcrema oryerH OCTH, YIIDAB/ICHY€CKHE peé-
ILIIeHHA, IIPDAMBIC H KOCBCHHBIC JJ€HE>KHDbIC IIOTOKH, I[€HTPbI OTBET-
CTBEHHOCTH
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B xommepueckux G6GaHKaX OTYETHOCTb O JBIDKEHUHU
JleHeXXHBIX CPeJICTB B OCHOBHOM COCpeZlOTOYeHAa Ha KOHTPOJIBbHBIX
bynkuuax. B craTee ImomuepkuBaeTCcs BaXKHOCTh JAHHOM
OTYEeTHOCTU He TOJIBKO IIPHM KOHTPOJIe, HO U IIPH NPUHATUH yII-
paBieHuYecKHuXx pemneHuit. /[Jlnga oroli Lenm Ipensaraerca
YAYYIIUTh CUCTEMY OTYETHOCTH O JBIKEHUH JIeHEe>KHBIX CPeJICTB,
codeTad IpAMble U KOCBEHHbIE OLIEHKH, YTO IIO3BOJIUT IPUHATH
abdeKTUBHbIe TaKTUYeCKUe M CTpaTerndecKHe yIIpaBiIeHdYecKue
pellleHUsA B KOMMepYeCKuX GaHKaX.

Ukpluyugyky F'20.08.2019 p.
Cagnmiinjly Funugugpnipyut ' 10.09.2019 p.

Uppenip Zupnipjniiyut
Sunbuwghwunipjut fwghuwnpnu, «0hUU» U2
Zudwupgswyht b pupnpdughnt ghnnnipjniuutph dwghuwnpnu

PLNYIE3LP OASUANMONRUL HLSENMULES
ZU0UULELPNREBUL, RUASULPNRE3UL BY,
2BSUNSNPEBNRULENP 2UUUL

Zhutnupwinkp — pinlslya, hiunkpakw, hwuwbbypnient i, uuh-
dwhunhwl ppowinunnipinil nibkgnn Jdwpuwidhong, quinu-
Opnipinil, hlinkphkn hEunwugnuinipinibbbp, npninlwl hw-

dwupglp

‘Lkpwénipnil

Zudwguigh unbnénudp b qupqugnudp hujuyulut
httwpwynpnipnitiubp mykg dwupnynipjutp, npnup dhtshu-
unbkptitinyut dudwtwuwoppwinid hwdwpynd Ehtt hiphw-
pught: Fuyg, Uhtitnyt dwdwbtwl, wjt unbnsdtg tnp dwp-
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wnwhpwybpttp, npnup dhty wydd hndhtt hwunpuhwpws
skt

bPumtptbn hwuwtbjhnipniip vwhdwbwhwlng hw-
dwlupgbph dkdwdwutinipniup, npnup Jhpunynid b jug-
dwlkpynipjniuttph b, unyuhuly, Ephpubph dwjupnulyny,
wiuwnwp E U sh Jupnquinid wwywhnyb] guuuh &po-
gpunipjulp vwhdwiwthwlnid: Ophtiwy, tpk htnkpubnw-
1ht nkunipup vwhdwbwthwlynd E pun IP hwugkh, wyy IP
hwugt niubgnn uwwuwpyhsh ypw quuynn wy htunbpub-
wnwjht phuniputiipp bu Jupgbjuthwldby, jud, Epk oguw-
wnhpne wojuwwnwupp nplbk hutnbkpubnwht pkunipunid vwh-
dwtwthwljyh, hhdp punmitbng tpw wpuwpht (public) IP
hwugku dhuy, wyw dhbbnyt wpunwphtt hwugkt nitkgnn,
uwluy ukpphtt gmugnd quuynn Upiu oguunuwnbpbpp bu
Yqplytt wyn htnbkpubnwghtt nkunipup oqgunugnpstint hw-
npuynpnipjniihg:3

Ujuop htwnbkpubinuyghtt nkunipubph b ppouyhtt hwyby-
Justubph dbkdwdwutinipniip oqguuugnpénid £ htnnbing hw-
JEjJwsttp, npnp gpp Bt wpbnid oqgunuunhpny wdku dh
pwyp, wnwykjugnyt nkntjunynpmt hujpwjpnd tpu
dwuhtt b Juqunmd ogquuuwnhpne dwipuwdwut uwpughp,
nph wblnibwpwpbphg Ukt £ ogqunugnpénnh IP hwugku:
Zupyh wntbny hunbkpubwnwihtt pbunipubph b peouyhte
hunfbjwstbph ynnpuiwt puquwuphy ntypbpp, Jupbh k
Eqpuljugub], np tdwbwwnhy nydjuubpp, huyntdbng sw-
puud dwppljutg dnwn, jupnn Bt hujujuljut Juwu hwug-
uk] ogqnnunbkptpht:

bPunbpubn hblnwgnuumipmnitubp wighugunn (ophtiwl,
dwpplphtquyhty) juquuytpynipniuttpp juphp niuku ht-
nbybnt wju Jud wyt httnbkpubn ntunipuh Jud pooughte

347. Postel, Internet Protocol, DARPA Internet Program Protocol Specification.
IETF., [Online], 1981 Sep.
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hwybjJwsh nhppht hwdwywnwuppwbwpwnp npnunnuju
huwdwlupgtpnid b ppowyhtt hwkJusutph onijuwubpnud:

Uwljuyt npnunquljut hwdwljupgbpp b peowyhtt hw-
YEJwsubnh onijutbkpp uljul) Eu npnuynn htnbpubnuwght
ntunipup Jud peouyhtt hwdbjuép gniyg wmw) wmwppbkp
nhpptpnud”’ hwpyh wntkiny ogunuuwnhpng IP hwugku b, uny-
thul, wppuwybwluyhtt hwuwibhmpjut  puguljuwmnipyut
wuydwutbpnid, oquugnpstiny IP2Geolocation-p, twli $h-
qhiuut hwugkt, wjuyhuny hwpdwpybnyg ogununhpnep®:
bPunbkpubnn hbkwnwgnunipniuttp wighugunny Juquulbp-
wynipniutkpp unhyywsd bt oquuwgnpsdt) pwquuphy IP
hwugtubp, hmjunwl ntypnid, hbnnwgnunnipjut wpnniip-
ubipp htiom 1hukbu hpuljwinipmniuhg:

VPN u Proxy

dtpnhhojw) puunhpubpp Jupnn Gb jnsk] VPN Swnw-
ipgnibtpp b Proxy® uywuwplhsubpp 3: Quijupwugpbng
tpwtg wohwnwiph dwbpwdwutnippiuttpp b wwppk-
pnippniutbtpp, wokup dhuy, np puuwljui (YEunpntwgyws)
VPN Swnwynipjnibitbpp b Proxy uwuwuwplhsttpt nitkt
htwnljuw) phpnipmitubpp.

1. ‘Lpwtg owpphg pnipu qup wpghjuthwlnd E oguuu-
wnbkpbph wpjuwwnwtipp:

2. ddjwp t hupdwpb] b wbpugit) hqnpnipmibubpp
oqunuuwntptph putwlh b tpwg Ynnuhg giubpugynn plinh
w&hu qnigplipug:

3. Ognnuwnppny b Swnwympnittbp dwwnnignnh Jdw-
puyht hwdwlupgbpp b Jdwpudhongutpp Jupnn b wt-

3 https://ipinfodb.com/free-database , [Online], 2019

36 L. Andersson, T. Madsen, Acreo AB, Provider Provisioned Virtual Private
Network (VPN) Terminology, IETF., [Online] , March 2005
https://tools.ietf.org/html/rfc4026

37 R. Shirey, Internet Security Glossary, Version 2, IETF., [Online], August 2007
https://tools.ietf.org/html/rfc4949
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hwdwwntnkih 1huk], jud suwhwquig UES owbptkp Jupnn
ki wuwhwueybty tpwig hwdwntn wohwwnwuph hwdwn:

Anlpskyuh hhdwt Jpw vnbndqus hwdwljupgp nisnid
E wpqwsd 3 juinhpubkpp.

1. Zwdwlupgt wywlkunpnuugqus b, b dwutwlhg-
ubtpp Jupnn kbt dhwiw) b wbpwnyt) gumghg wnwtg ow-
punpbnt tpu wouwnwbipn:

2. Zudwlwpgp hqnpuind k upw dwuttwhgutph wghu
qmgpupwg:

3. Zwdwlwpgnid gnpdwippubpp Juwnwpyniwd ku utippht
Jdwpuuhongny (token), npny Juwnwpynid £ gnpduipp og-
wnwwnhpng b Swnwnipjniutp dwnnignnh dholi®:

Thptp b Token

Swtigh wunuuutpp Jupnn kb niukuwg 3 nhp.

Ogquwuwntp - uvnwtnid £ hunbkptbn hwuwtbhnipjut b
qunuihnipjutt  Swpwnipmnil’ gniquhbn  thnjuwbghng
token-ubkpp Swnuynipinit dwnnignnht:

Ownuwjnipjnitt mpudwnpnn - wywhnymd £ huwnbp-
ukn hwuwbbhnipnit b qununuhnipnit’ vnnwbwny token-
utp ogrnunhnpnehg:

Uuwnignn - unnignid £ mpudwnpynn Swnwynipniup
nuntwny dhowiljju] nwpp ognuwnphpny b Swnwjnipnth
dunnmgnnh dpol  Uhotnpyudwph nhuwg: Token-ukph
pwiwlp uvwhdwbuwthwy E b sh thnthnpuynid hwdwljupgh
wdpnne Ywlph phpwgpnid: Zwdwlupgh qupqugdwip
qnigpupug Ukl token-p Jupnn b pudwgl) wykih b wykh
thnpp dwubkph:

Ogquwuwnkp - dknp E phpnid token-ubkpp wpwnwpht pop-
uwlikphg jud widhowlwinpklh hudwljwpgh wy winudhg:

38 B. Penny, What Is A Token In Cryptocurrency?, [Online], February 2018
https://cryptobriefing.com/what-is-a-token-in-cryptocurrency/
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Ownwjnipjnitt dwwnnignnp b unnignnp Juunwulus
token-ubkpp Judwpnid ki wpunwpht pnpuwynid jud, wtdh-
owjutnpkl, hwdwlwupgh wy] winudhi:

Unbuktuntuught wignphpdutp b uvinnignidubkp

Ownwnipjull Ywwnnigdwb unnignudp juwnwpynud k
EigenSpeed hwdwlwupgny b uwnnignn dwubwlhgubph Ynn-
Uvhg: Ownwnipjul  dwwunnigdwtt nhdwg Jdwpnidubpp
unnigynid b hwunwwnymd i gwiugh wy dwutwlhgubph
Ynnuhg, proof-of-stack Ynuubkuuniuwjhtt wgqnphpuny, uhe-
unpnuydwnh nhdwg®:

Bqpuljugnipjniubp

1. Lhwlwwwp htunbpubn hwuwtbjhmpniip b wb-
Junwbgnipiniip wnwyk] pwb Eppbk punimd Bu ju-
punp dwpnp-dwpn, dwupp-dbptiw b dkpttw-dkpktuw
hwnnpnulgnipjut dke:

2. Udbkh nt wybh puquuphy juquultpynipniuttph
phqutu wpngbutbpp upndws Bt htwpwynphbu juy
b pwquuunbtuwljin  htnbpubn hhnwgnuinnipmnii-
Utphg:

3. Twuwlwb jEunpntugdws swnwynipjnittbpp gw-
1ny wykih nddupnipjudp Eut hwpdwpynid oquw-
wnbkpbph wdnn puwtwlht b tpwg pknht:

4. PRnlskjuh hhdpny wbluuninghwutpp swpnibwynid
ki hpkug hwnpwpouyp’ htnuihnpubing wnlu (ni-
dnudubpp b wpwownlkny thnyht unp dninbgnidubp
b Swnwynipjniubp:

uvoenenkuU
znnudnid pubtiwpynid k pnyskyuh nt itpw hhdw Jpu
unbndjws uvwhdwbwhwl oppwtiwpnipnit nitikgnn Jdw-

3 R. Snader, N. Borisov, EigenSpeed: Secure Peer-to-peer Bandwidth
Evaluation, University of Illinois at Urbana—Champaign
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pwuhongh b hwdwlwpgh opowtiwlp, npp oquuuwnbpkpht
htnbpubn htnwgnuumpnitubp hpwwbwginnubphtt jw-

nnn b npudwnpl) jpugnighs hwpdwpwybnnipini, hniuw-
1hnipinil, widunwbgnipnit b wpwqugnpdnipni:  Uju
tywwnwlny nhnnwplynd Eu 3 oqunmdlikip.

1. thupdtp htnbkpubn hwuwbbjhnipjut wywhnynid,

2. hinkpttinn qununuhnipjut wywhnynud,

3. hunkputwn hbnnwgnunnipnitubph wighugnid:

Artur Arutyunyan
Master of Finance, TATC’ Fund
Master of Computer and Infomation Sciences

BLOCKCHAIN IMPLEMANTATION FOR CONFIDENTIONAL
INTERNET ACCSESSIBILITY AND RESEARCH

Keywords — blockchain, internet, accessibility, payment
instrument with Ilimited circulation, confidentiality, Internet
research, search engines

An article about the blockchain, included interpritations
how a payment instrument with limited circulation is
crietinginformation system. On its basis the unformation system
can provide users and Internet researchers with additional
convenience, reliability, safety and speed. For this purpose is
discussed 3 uses ways, such us:

1. providing full access to the Internet
2. online privacy
3. internet research.
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ApTyp ApyTIOHAH
Marwucrp duHaHCOB, 'M]_[OB' ®onn

MarucTp KOMIBIOTEPHBIX M HHGOPMAIlHOHHBIX HayK

UCITIOJIb3OBAHUE BJIOKYEMHA IS
KOH®UJEHIIMAJBHOI'O JOCTYIIA K UHTEPHETY U
I UCCJIELOBAHUMN

Krrogessie croBa — GroxderH, HHTEpHET, ZOCTYIIHOCTb, ILJIA-
TEXKHBIH HHCIPYMEHT C OIPDAHHYEHHBIM OOpaljeHHeM, KOHQH-
AE€HLHATbHOCTb, HHTEPHET-HCCI€40BAHHA, IIOHCKOBEIE CHCTEMBI

B crarbe aHanmsupyercsa cucreMa OJIOKYeilHa, IpeACTaBIIAL
ee B KaueCTBe IIJIATE)XHOTO MHCTPyMeHTa C OTPaHUYeHHbIM 00pa-
menueM. Co3gaHHAsI HA ero OCHOBe WHGOPMAIlMOHHAA CHCTEMA
MOXeT IIpefOCTaBUTh IIOJB30BATEIAM U WHTEpPHET-HCCIesO0-
BaTeJIAM JOIIOJIHUTEIBHOE YAO0OCTBO, HaZeXKHOCTH, 6€30I1aCHOCTD
M CKOpOCTb. B 9TO#l CBA3M, NpemOCTaBIAIOTCS TPU BapHUaHTA
KCIIOJIb30BaHUA:

1. o6ecneunBaHMe IOTHOTO AOCTyTa K MHTEpHeTy,
2. xoH(uzeHMaTPHOCTD B MIHTEpHETE,
3. HHTepHEeT-UCCIeJOBAHHE.

Ukplugugyky F'22.08.2019 p.
Capminfly Finupugpnipput ' 10.09.2019 p.
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Undtu Zulnpub
wmbnbuwghwnipjub ngnljunnp, 20182
Upuhtuk Ukdnidjute

Zuygnpn, 2MU2

YUNUYUNUYUL ZUSYUNUUL 4BMU20UNNUYUL
GNLOUNNP3ELENT URMNMUNTBLUSPL
uuuuuraenkhu

Zhutnupwinkp — Junwjupswlul hwoywnnid, bbpphl JEpuw-
hulnnnijnil,  hwoykunnpuiwinipyuli  npwl,  phlwi-
uwljul I ny phlnubvwlml nknEjuunynipinib

Suntuwjutt  Upgulgnipjmtt wdh  wuydwbubpnd
wgpnuupbkiuwghtt juquulbpynipniuutph phwljwuint gnp-
dntubnipjutt hwdwp wpymbwdbn qnpshp £ nuntnid
utppht yEpwhulnnnipniup: Lkppht JEpuhuljnnnipjut hw-
dujupqt wywhnymd E dhtwtiuvwfjus b junujupsufju
nbnbjuwnynipjut hntuwhmpniut ot wpdwbwhwywwnnt-
pintup, juquulbkpynipjut nkuniputitph wpynitwytn og-
wnwgnpénidp b ijugbginid £ wbwpynitwybn npnonudubiph
juyugdwt nhlbpp:¥ Cun npnud, dhon Juquulbpuyduws
utppht ykpwhulnnmipjut hwdwljupgh wejunipjut ghu-
pnid juquulbpunipnitip jupnquind £ ny dhujt wuypw-
k] Ynonn dpguignipjutt nhd, wy) twb wnwowwnwp nhpphp
gpuyty ontjuynud: Ujuyhuny, dudwbwlulhg sntjuyuljut
hwpwpbpnipjniutiptt o phjugpnud  tkpphtt Epwhuln-
nnipjul wnjuynipjut withpudbynnipniup juquulbpunt-
pintubpnud:

40 BoyomuH /JI. A. CoBeplieHCTBOBaHNE U Pa3BUTHE CHCTEMBI yIIPaBI€HIECKOTO
y4eTa Ha IIpeJIIPUATHH, ,,OKOHOMHYECKHUH aHanau3: Teopus u npakTtuka’, 2007,
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Uwutwghnuljut  gpulijuimipyuit  niunidbwuhpnt-
pintup gnyg k wyk), np juquuljtpynipniuibpp jupnn b
niubktwy ubpphtt yEpwhulnnnipjut tkppnupju tpkp Unnky-
utiphg nplk dkhp Yud b wyn Eptpt k| ubpunnn hwdwlwpg.

e hwunwunnuliwuwb YEpwhulnnnipjut  dUnpk], nph
opowbiwljubpnid  tkppht Ykpwhulnnmpjut hhduw-
Jutb opijintt hpwljwbwgynn gnpdwppubph ophtiwmlu-
unipniut k,

¢ hwdwlwpqulinnuunpnohs Ytpwhulnnmpju Ungph,
nph phypmd pwgh ophtwlwunipinithg Ukd nipwrn-
poipnit £ nupdynid twl hpwwbwgynn gnpdwp-
putinh tywwnwljuwjunipjuinp,

e phululinnuunpnohs Jbkpwhulnnnipjutt Unnk), nph
Juplunp tyuwnwlubphg dkjp hwunghuwiund k nhuljk-
nh junwdwpnidp, npp pny] £ nuhu dhthdwjwuguby
hwhiinnudubph, uppwjubph b npuiig hkwnbwuputph
hujwtwlwunipniup:*

Nuunidtwuhplng 22 wgpnuyupkiughtt hwdwlupgh
Juquulbkpynipniutpnid tkpphtt JEpwhuljnnmpiut wug-
dulbpydwt tmipnitp, quihu Gup wyt tqpuhwuguwi, np
npuwugnid  ubkppht  JEpwhulnnnipniip  hhdbwlwind
ninyusd k£ wlnhdubph weluwnipyjut b ogurnwugnpéuwl,
hpulwtwgynn gnpswipputiph ophttwjuwinipjut unniguunp,
hywtu twl $htwbuwljutt hwodbtwnynipmitubnh npulh
quuwhwndwip b huplbph oyunhdwjuglwip: Ujuhtipt' Ub-
Swdwuwdp nmupwsyws E hwunmwnnnuljut Jkpwhulnnne-
pjut Unnpbjp:

Uwluyt ubkpphtt JEpwhuljnnnipjut juquuljbpydwt
wynuhup dbp YEpubudwt juphp mth juugwus jugqlu-
Ytpynipjut Phtwbuwjun b ny Phtwbuwlutt nbnkjun-

4 Tamkuna E. B. ,CoBpemeHHas MoOfenb BHYTPEHHEIO KOHTPOJIi B
KOpIIOpaTUBHOM MeHemkMeHTe Poccuiickoe mpezmpunuMareascTso, Ne 1 (223)

/auBaps 2013
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Ynipjul ns jhwpdbtp puguwhuwyndwi htin, wybt yupwquynid,
np wy] Epyppubpnid ubpphtt YEpwhulnnnipjut hwuljwugn-
nnipniit wpnkt wnwyb] puggpynit £ b pp ke tbkpunnid
juquulbpynipjutt gnpénitbnipjutt wpynibwybnnipjut
Jbpnidnipniut nt quwhwwnnudp, hwsybu twb nhulbph
Junwjupdwb npuljh quwhwwnnidnp:

Cnijuyuljwt  hwpwpbpnipnitibph  qupqugdwi b
ntnbuwut htnkgpugdut yuydwtbbpmd 22 wgpnuyw-
phuughtt hwdwlupgh Juquulbpynipmniiubpnud  ukppht
JEpwhuljnnnipjutt hwdwlwpgp whwp £ Ynndunpnodh hb-
unlyw] hhdtwlwt ninnnipniuttpng wpynitwybnnipiut
wwwhnydwip.

» Juwpwjupswlwb hwyjundwt wpwybjnipniuubph
wyth junp poljupnudp,

»  bShtwmtiuwjuit b ny phtmbuwjun mbnkjunynipjut
(npp Jupnn & Jpupbpt] juquultpynpput wp-
nwnpulul, dhtwbuwlutt b wntnbuwlwut Ynn-
dtpht) wpdwtwhwjuwnnipjut b puthwighlnipyut
pwupdpugnidp,

» Juquulbpympmiinid  nbptjunynipjut wwuwn-
wuwunipjut hwdwljupgh npuljh pupdpugnidp,

» wpununpnipniinid wnlw nhqipdubph b wuwowpuk-
nh wpynitbwybn Jepwhuljnnnipniip,

> wuwunwuhwbwnynipjutt  Jhunpnuubph  dhengny
dwiuubkph YEpwhuljnnnipjniup,

> nhuljtph tqundwdp Jkpwhuljnnnipiniup,

» ubkpnponnubph b wy] pwhwgpghe Ynnutph htwn hwpw-
pipnipnitubph wdpuyunnudp,

»  hwdwywunwupwinidp wpnwphtt onitjuygh wuydw-
utpht (wpuungpuiph npuly, $httwbuwjus b ny $h-
twbuwlwb hwyybnynipjniuttph hpwwwpwlnid b
wy():

dhpwhulnnnipjutt hwdwlwpgh wpynibwybnnipyut
wdh hwdwp onijuyulubt nbnbunipyut wuydwbbbpnd
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wihpwdton E wuppbpupwp Jpuqiuhunt) JEpuhulyn-
nnipjniip, jmupupwbynip op yepwhull gnpdwppubph hpw-
juwbwgdwt pupwgpp, npwnpnipmnit nupdul] ny dhwgh
wprynibpubph, wy bwb wowwnwlgh gnpéniubmipjut pb-
pwgph Ypw, qupqugl) wpuwnnntph huptwdkpwhuyn-
nnipjniip, wohiwwnnnubpht tkpgpuyl) JEpuhulnpnipyut
Ubkpnnubph dowldwt b hpuwjwiwgdwb gnpéptipwught, qqni-
owbiw] wyb wpjuwwnnnubphg, nypkp pbd &t JEpwhuljnnni-
pjutp, Yhpuntk] Uninhjughwjh b pipwpuntuwiph hwdwljwp-
qp gutugué npuljub wpnyniuph upuquynid*?: Yuqdw-
YEpynipyut nEjudupmpiut guunp jutnhpp whwnp kih-
uh ukpphtt JEpwhulnynipyutt wpynitwybn hwdwlwupght
hEwnlbbp b npuw phpnipinitubph dudwwlh JEpugnudp 4:
Ugpnuupktwihtt hwdwlwupgh YJuquulbkpwnipini-
utpnud junwjupswljwt npnonudubpp Jupnn Bu Jhpupkpty
gnpéntubmipjut wdkbwwnwppbp Ynndkphtt® huptwpdbph,
duwnwjupupnidubtph b qunudubph hbn juwws npnonid-
ubkphl, ptuwyuwhywbwlwb, wpnwunpuiph npuly, nkuwlw-
tuh nt junnigusdp b wyl, puisylu bwb oppwtiunnt wljnhy-
utiph oyunhdwy Junnigqusph nt $htwbuwynpldwt wnpnip-
utph htinn juuyygwé npnonidubtpht: 4bpohthu ypw k) junw-
nbp Eup ubp sbpwnnwunpnudp® gniyyg mmwny ukpphtt yEkpwhuln-
nnipjull uplinpmpiniip juquulbpympjub pupwghly $h-
twbuwlut wuwhwugh quwhwwndwt dudwtwly:
Juquuljbpynmipniutt hp ppwughl] ntnbuwljwt gnp-
dntubnipjutt hpwlwbwgdwt hwdwp jupdwdwudjbn wu-
hwuguniuptutph Juphp ntuh ppudwlut dhongubph ntupny.

4 T'pomoa C. B. IIpob6irembr opraHusanuu BHYTPeHHero KOHTPOJA Ha
npexgnpusatuu // Mononoit yuensiit. — 2016. — Ne18. — C. 240-242.

43 Bacupena E. A. I'ycexosa T. H. BHyTpenHuii ayiuT Kak OCHOBOIIOJIAaraiolree
3BEHO PAa3BUTHUA BHYTPUXO3AMCTBEHHOTO KOHTPOJIA B CHCTEMe YIIpaBIeHHI
opranmzanuei: IV MexzayHaposHas HayYHO-TIpaKTHYecKasd KOHQepeHIIH.
OKOHOMUKa yTpaBieHus: Hosble Bb30BbI U mepcrektuss» 29-30 ampess, 2013
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wthpwdtown t qubky] hnudp, Jdwpt) qunkihph nhdwg, dhw-
ynpl] wwowpukp, qunpnubphtt mpudwnpl] Jdwpnidubph
htnwdgmd b wyjtz By bpp Juquuljbpuynipjut ubkthwlut
Uhongubipp skt pujuwpwpnid wyn Juphpubpp hnqunt hw-
dwp, wnwewtnid k pupwughly htwtiuwljut yuhwy:

Ugpnuupbktwghtt juquuljbpynipniutiipnid  phpw-
ghly $htwtiumljutt wwhwigh qguwhwwnnudp ukpphtt yhipw-
huljnnnipjut sppwbwfjubpnid tnp tplnype L, nph hhupnid
puyuwsd E juquulbpynipjut hpugybihnipjut b fupnibw-
nipjutt phnwpynudp npybu ghnnwlut hknwgnunipjut
opjtljw:

Suiljugws wpununpuiut Juquulbpuynipyut  bh-
twbuwntnbuwlwt gnpénittnipjut hhdtwlwb tywwnwlyp
wnwykjugnyt swhnyph unwugnmdu b Uwluytt hwypk-
twluwt wgpnuupktwhtt juquultpynipniuttph hwdwp
nbnbunipjut Jhkpujwenigdwt, dquudwdwihtt Eplnype-
utph hwnppwhwupdwt wuwydwbubpmd quuynp puughp k
npunund twl plpwughl] Phtwbuwljut ywwhwieh puduw-
npupnudp, nph hwdwp wuhpwdtown k oppwtiunnt Juuhwnwh
Junwjwpdwt fubjudhwn hwpduplubph juwnwpnid:

22 wgpnuupktughtt juquuljtpympmnibubph hwdwp
Junwjupswlut hwpdundwt ny dhttwbuwlwb Juplnp
unbnbjuwnynipnit £ hwinhuwinud twb wpunwunpus wp-
wnwnpuiph npulp, npp tnybuybu whwnp k tupuplyh ukppht
JbEpwhuljnnnipjut:

Upunwunpuwiph npulh yEkpwhulnpnipjut hwdwljupgp
hpkuhg ubpyuyugund b JEkpwhulnnnipjut thopjujuwyulyg-
Jwé opjkjnnutph b unmptlwnubkph, npuwlh quuhwwndw Yh-
punynn wbkuwlutph, dbpnnutph b dhongutph wdpnnont-
pntt b junnutth Juitunidp wprnunpuljut ypngbuh nwp-
pkp thnybipnid ot npuljh jupwdupdwt dwjuppuljubpnid:
dhpwhuljnnnipjut wpynibwybn hwdwlupgp poy) E nw-
lhu dwdwbtwlht b wywunwlunnnjus wqpbkgnipmniu

hpujwtugl) pnnuplyny wpnwgputiph npuijh dwlup-
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nuljh ypw, twpiwqgniowgil) woppwnwtipnid pnjnp httwpw-
Ynp phpnipnitubph b whuwppnipnibubph dwuhtt® wuyw-
hnk] npuitg oybpwnhy puguwhwynnidp b Jepugnidp nk-
unipubibiph wdktwphy swppunidubtpny:#

Ushuwunphh 170 Epypubkph onipe 897000 Juquuwlbkpunt-
pintuitpnud tkpuynidu ogqunugnpéynid t npulh Juow-
Jupdwi ISO 9001 vhowqquyhtt utnwiupup:* Unyjt unnwbi-
nupunp juquulbpuynipmniaubphtt ogunid E hwutl) npuljw-
Ynpywd swthwthpubph, npntp dwbwsqus b pugniudus b
wudpnne wppuwphmd: S8nipwpwbsnip Juquulbpuynipmnil
guijwimd t pupbjudt] hp qopénikmpinibp, wyuhbpl
wybkjugul] onijuyh dwubwpwdhip, Ypdwwnby] swpaubpp,
Jupquynply] phuljbptt wdbih wppynmibwdbn b wdbkjuguty
hwdwhnpph pujupupdusnipniup: Npulh junwjupdut
huwdwlupgp httwpwynpmipinit £ mmwjhu Jbpuwhuljl) b pw-
phludl]  Juquuibpyniput wpunwunpnpujutnipnibp:
Quuwnkpp gnyg Eu nnwhu, np wyt juquultpuynipniuaubph
dhuwmiuwmjutt pwhnypubpp, npnup ubkpypl) b ubpnhdhljug-
pkp B hpkug npwlh junwdwpdwbt hwdwlwpgbpp ISO
9001-ny, niukumd L gnpdwntiwljwt wpnynibwybnnipintl,
Judwunph wybkjugnid, wwnhyutph pwpdp Ejudnwpbpne-
pintt b wykih ks owhnmipwpkpnipinit: ISO 9001 ukpinhdh-
jughwt pupdpugunid E juquuljbpynipiut wypuiipwh-
oh htinhtwlnipniup b Jupny k jhul) ogqnuljup gnduqnu-
Jht gnpshp:

Upunwnpuiph  npuyh  quihnjumpmbiip  pp - wqnh-
gnipniut £ niubkund juquuybkpynipjut pwhnyph Jpu:
bPpugynn wpununpuiph npwuwlwt pwupbthnpunidubpp
Juwyws Ll jpugnighs swpiubtph hpuwjwbwgdw htwn, husp,
Jtpohtt hwoyny, winpununumd Lt Jbpptwlumt pwhniyph
Jpu: Unipwluwl wpnunpmipjut npnunnid npuljuljut thn-

4 AH. ®enopos //Ympasnenue xauecrsom// Koncmexr nexiuit. Pocros-sa-/loxy, 2011.
% http://www.globalspc.am/hy/certification/iso-9001-qms, QLNRUL EU &b Ub -
Lwquqgnyt jnisnidutip
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thnjumpnitubpp upnn o wpdbpwghtt npubnpnid unwiug
npnowlh wpunwnpunbuwlubph  hpugdwt qutph  Ypw
wihwwnwljut JEpunhpttp twpwnbubne jud B wdpnne
hpugdwt sdwjup dhohtt mkuwluyhtt quny wpunwhwjnbny
Uhongny:

Uju wpnudny, Jupbnpnid Eup twb npwlh qhw-
hwundwl wpyniupubph tbkpupnudp junwdupswljut hwo-
Jundwt Jkpuhuljnpqujut ninkjunjulijut hwdwupgnd,
npp phnplu sh hpwlwbwgynd 22 wgpnuupkbwghtt ninpnh
Juquulbkpynipniuttpnid: bulj wyn hwbqudwipp Juplnp-
Ynud £ hwnljuybtu wjt nhypbpnud, tpp uttinh JEpudowy-
dutt juquulibpynipmnibiubpp guniynid B gyniquuntnt-
uwljul wpnunpmpjub mbnbunipnitubph dhbitngb onpw-
mud, b winpuly ginuptpputph wpnwnpnipnitt nt hpw-
gnidp hp qquh wgqpbkgmipmniut b ponunid JEpudpwlng
Juquulbkpynipniutipnid pnquplynn uvtunudpbpph npw-
4 Jpu:

Zbnbwpwp, wgpnuupbbwghtt hwdwljupgnd junw-
Jupswljuwt hwyqundwt JEpwhuljnqnuljut gnpswnnypep sh
vwhdwtwthwlynud dhuyt vk juquuljbpynmipjut tkpunid
U wjtt yupnn E hwgnnmpjudp Yhpundl) tkppadpaght jug-
dwljipynipiniuubph opowbiwynid, tpp nputp hnpujuwJws
ki b nukt wpunungpnipyut supuyuljut junnigusp: Uju
wnnidny, Jurwjupswlut hwydundwt JEpuwhuljnqulijut
gnpdwnnipubpp wnwewpynid tu nphunwplk] hbnbjwy nhy-
ptph hwdwp,

w) Ukl wnwtdht Jipgqus juquulibpuynipjut ubkp-
unid, Epp pun wpuugpnipjut unnpupwdwnidubph ubns-
Ynud Eu dhtwbnwwpnunpuljutt quunwupmbwnynipjut
JEuwnpnuutp, b gpuig tu Ygynud juquuljtpynipjut Swju-
ubiph, swhnyph Jwd npulh dbwynpdubt wwwnmwupwbw-
wntukp,

P) wpnunpoipyub ghly bpny onpujupwp hnpuljuuul-
gyué wgpnupynitwpbpuluwt hwdwihph juqultpynt-
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pintuttp, npnup hwunbu kb quihu gnindptpputph wpwnwun-
pnipjul, yepudowljdw b vbinudptpph Judunwhwiudwut
ninpunikpnid bhttwbvwntnbuwljutt wpyniupubph  ww-
nuupiwbwnynipjub JEnpnuukp,

q) wpnwnpuljut ghlibpn] shnpjuyulgjws, vw-
Juyu hnjphtigh juwhwwh htupny wohiwwnnn b akphudpw-
1ht dhtwuwntnbuwjut owhbtp hbnwyiunnn juqluljtp-
wnipniutbp, npnup wntgynid ki wgpnuupktwhtt wpunwun-
npnipjut htwn:

Gupwlwpswuljut  hwyqundwt  JEpwhuljnpnipjut
tywnwljunpmudubpp jupnn B vwwppbp (hub): Geh yEpw-
huljnnnipnit E juquuljbtpyynd kY juquulbpuynipjut
tbpunud, wyw wjt wowybkjwwbu phpwpwynpymd k pn-
nupldwt huptwpdtph Ypdwndwiup b owhnyph wybkjug-
dwtip: bulj tpp wgpnuyuptuughtt hwdwlunpg b dbwynpynid
hniphtigh tkpfudpuyhtt juquujtpuynipnititph - opgwiiw-
ynud, wyw wjunbtn JEpwhuljnnnipjutt wnwetwhbppnt-
pintuttiph npnpuinid hwyniymd o juuyhwnwih hwwnnygh
pupdpugdut b ppgwljw dhgwjwyph Eyninghwjut jutihp-
utph nudnudubpn:

Ukpuynidu hmnjuybu dbké nipwngpnipnit £ nupd-
Ynud unghwjulwb gonpswpwpnipyut punuyudwup, bpp
unbindynud L jpugnighy wohiwmnwwnbnbp, wdnud B wohiw-
wnnnubph Ejudnuntbpp, wowdl] pupnp wohiwwnwbpuwghte
wuydwbubph npwlubpp: Unghwjulwt gnpswpupnipjut
EPEjunp hwnfjuybu wnwydbt] gujnnit £ pgpubnpynid wip-
nunpuljul ghljkpny hnpjuygulgjus wgpnuwuptbugh
hwdwlwupgh juquuybkpynipniuttpnid: Ujuwtu, Ept ghtb-
gnpénipjull phwquyunnid npnonid £ puipmiidnud wgbjug-
ul] ghint wpunwunpoynitp, wyw wjt wgymd L pwunnnu-
gnpdnipjul npnpunp Ypuw, punjuyuymd kb jpunnnh wyghubph
wnwpwspubp, gniquunbtnbtunipniunud unbkndynid tnp wy-
hrwnwnbnbp, pupdpwind tu $tpdbputph Byudnuntbpp:
Uhwdwdwtwly jutinhp £ npynid twlb wywhnybnt tnp npw-
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Uh hwnnnh unpubtph dpbtpbpnudubph wd, pwth np uyb
thnjujuyuljugjus wpnunpujut juquuljbpynipniutb-
nnud pipknt £ ponupldwt npuljh pupbjuddu:

Gqpuljugnipini b

22 wgpnyupbiughtt  hwdwlupgh  Juqlwlbipuynt-
pnLuubpnid wthpwdbtow k punjuyuly ubpphtt bpwhuljnnni-
pjul hwdwlwpgh tyuunwlunpnidutph puquuqutnipine-
tup: pw hwdwp whwnp k ukppub) hunkqpugdus ukppht 4t-
puwhulnnmpjut hwdwlwpg, npp Jubkpurh JEpwhuljnnne-
pjut ny vhuyt hwunwunnnuljub, wy; twbh hwdwlwupqu-
Ynnuunpnohs U nhuljuynnuunpnohs Unpkjutpp: Uju dnunk-
gnudp Gupunpnud E ubppwthwugnid pnnp phqubu qnpépt-
pugubph dbke, hswytiu twl dhttwbiuwljwt b ny httwiuwlue
unbntjuwnynipjutt hwjwpwugpnid nt dwdwbwlht hwnnp-
nnud uytt wbdwg, nypkp npu hhdwb Jpw whwp L gnpéw-
pupnipjull unghwj-nbnbkuwut pupbjudduws wpnniup-
utph dtwynpuwt htwpwynpnipnittph jhwpdtp oguw-
gnpduwt n1 juquuljipynipjut gnpénittnipjut wpnynibw-
Jbunnipjut pupdpugdutt nnndus junwjupswljub npn-
onidubp juywugub:

uvoenenku

Utpphtt Jkpwhuljnpnipjutt b junwdupswjut huyp-
Jundwt thnpjujuyulgnidp buybu btywuwnnd E gnpéwpw-
pupjul Upgnitwlnipjut pupdpugdwip: Znpjudnid wow-
ownpynipnitttp Eu wpynud wgpnuyupbiughtt hwdwlwup-
gnid Yhpwnkint tkppht yEkpwhuljnnnipjut hwdwihp Unnk-
gnudubtp’ hwdwlglng htyybu hwunwnnyujub, wjuybtu
£ hwdwlwupquinndunpnohs b nhuljuynndunpnohs Unphjuk-
R
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The relationship between internal control and managerial
accounting significantly increases the competitiveness of the
business. The article proposes an integrated approach to internal
control in the agro-industrial system, combining both affirming,
system-based and risk-orienting models in managerial accounting
framework.

Apmen AxonaH

JOKTOp SKOHOMUYECKUX Hayk, ATDY
Apmune Mexiryman

Acnupanr, ATAY

KOHTPOJIBHBIE @YHKIIWUN YITPABJIYEHCKOI'O YYETA B
ATPOITPOMBIIIUIEHHOM CUCTEME

Krrogwessre croBa — ympasrendeckui ydyer, BHYTPEHHHEH KOH-
TPOJIb, KAYE€CTBO OTYETHOCTH, (PHHAHCOBAA H HEQHHAHCOBAL HH-
Qopmanng

BsaumocBA3b MeXxy BHyTPEHHUM KOHTPOJIEM U YIIPaBIeH-
YeCKUM YYeTOM CYIIEeCTBEHHO IIOBBINIAET KOHKYPEHTOCIIOCOO0-
HOCTh Ou3Heca. B craTpe mpejjaraeTcs KOMIUIEKCHBIN IOLXOZ K
BHYTpeHHEMY KOHTPOJIO B arpoNpPOMBINIIEHHOH CHCTeMe,
COYeTAIOINH KaK yTBEpXKJAIOU[ue, TaK M CHCTEMHO-OpPHEH-
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TUpYyIOUIVe M PUCKO-OpPHEHTHUPYIOIINe MOZeIN B PaMKax yIIpaB-
JIEHYECKOIO y4eTa.

Ukplupugyky F'24.08.2019 p.
Cannilujky Fnypugpnippul ' 10.09.2019 p.

‘Lupht Yhpwlnuyywh

n.q.p-, nugkun, Gypnyujut hwdwjuwpuu
Jyunhuhp Ywhwiywub

Zuygnpy, BYpnyuljut huwdwjuwpub

Ooruaruspru ASNPABSUYNNRUL
209U&L3LU4UUUSPL TUNUYUrUUL ZUUUYU feNhU

Shdwpwnkp — hwhwhwpyikp, Swhiuwhunnnyg, hwdw-
Judpyws  piniobwun/npnid,  dpwgpuyhll  pinigkunun/npnid,
Junuwiupswlwb npnomdblp, hwpnuhwphikph Junuijw-
pnid

Zujugquududuwghtt jupwjupnudp wudhgwljuwinpku
thnjujuyulgdws t pnigknnwynpdwt htin, hisyku dwlpn,
wjuytu b dhpnnunbuwut hwuppnipniund: Cunhwbnip
wndwdp, pnpbnuynpnidp twpimbipgws tyunwlutubpht
hwuwtb hnipjup dhtwbvwlut ntunipuubph hwwnljug-
dwl gnpépupwg Lk, npp qnignppymud £ twpowhwphyubph
Juqunuuny:

Lwhiwhwohdutph juqunidp Ynulpbn tyunuluy-
nnudny oquuwugnpdynn nkunipuubph (Quwnwpynn swhiukph)
pugwhwjndul, Jtpugpdutt b hwydupliut juinbw-
Jupqus gnpdpupug b Uju hwinhuwinid b pnighnw-
Ynpdwt hhdtwlwb gnpsbwnnypen, ntunh pnpbnuynpdwi
wnwpplp hwdwlupgbp b ulgpnitpubp pipwhwnntl wuw-
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hwboukp Etu uwwhdwind dwhuwlwuqudwt gnpépupwgh
wnwbdhtt  wwppbph  (bwjuubkph  opjklnttp, Swhuubph
nuuwlupgmdutp, swhiubkph epugpdwt dkjuwthquutp b
wy) ) bjundwdp:4e

Cpt pnigbnwuynpnidt hppujubtugynid E dwutwynp
hwwnjwoénd, wyw twpwhwohdubpp gnpénud Gu Ynpuyn-
puunhy jud thuyunhpuljuit bhtwbvwlui Jhengutipni,
hulj Ept wytt hwupuwyhtt ninpnpt £ wnbsynid, wyuw twpaw-
hwohdutpt hpwgnpdynud ki whwnwlwh bhtwbubtph hh-
dwt ypu:?

Uwluyt, pninp phypbpnid pjnigbnwynpdut gnpéw-
pnyputpp  hpwjuwbwugynid b tywnwlunpdwb, Jb-
puhulnnmpjul, Unnpjwughwih, Ynpnhtughugh b thnjuljw-
wulgnipinit wmywhnynn hwunnppuljgdut spowtimljubpnid
(nk'u gduyunltp 1): Ujuybu, wpnwlupg hpudh§wljubph
Junwjupdwtt  nppunid pngbnnwynpdwt . tyunw-
Junpuwt gnpdwnnypp wowetwhtppenpbt munnnpnus L
twhiwhwohyutph juquwup, npntp websynud G thpjupwp
Swnwjmpniuubph JEuuwgnpénittinipjutp, wnbhitwsh b
JEuuwpwbiwlut  Juwbqubph  Ywupiwupgbihy  gnpdniub-
nipjubp, ptwshtt wnbwnttph Juwuubph phdwluwydwbt no
htwnybpuljutqunnujut wotwwnwputpht:

Cun npnud, hwjwdquwdwdwyhtt jurwjupdwbt hwdw-
Jupgnid twppwhwohdubph juquub §npphtugdwt wthpw-
dbounnipjniup wpwyb] unip k npubinpynud, putth np wpunw-
Yupg ppufp&uljuph gnpdwenyptpp ny dhwyt pingplynid
nwpwsjwsdnipintt nitkt hwbpuwbnnipyut mwpwspnid,
wyl hpugnpsynid L htyybu ghpunbuswljut ninnuhuwyug
Yupywspny (bwhiwpupnipnil, thpupwp Swpwnipmnii-

46 2Z-m dpwugpuyht pngbunnuynpldwt hwdwlwpgh wdpnpowlju
ubpnpuwi nwqUwwupnipnil, Gp., 2015
4’Maxammusna, O.A., BromxeTrpoBanve, OprueHTHPOBaHHOE Ha pe3ysIbTaT,
//Bectaux UI'DY, Bem. 1, 2008, crp. 11-15
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utph  unnpwpwdwinidubtp), wjiywbu b hophgnuwlut
Jupywspny (nmupwspwihtt huptwjuprwdupdwt dwpdht-
ubp, hwpwlppwpwubtp, dkptwpynipnitubp b wyh): 64
nppult Ukdwtnid £ dgumdudwjhtt junwdupdwt Jipnugyuy
onuljutnh thnpjuhwdwgnpduljgnipmniip b tpuwugnid  hpw-
Juilugynn  twjuwhwpjuyhi gnpsplpwgh  Ynpnhtiwgnudp,
wjiputt wdnid £ hpunbuwlubt twhiwhwohdubph tbplu-
jugdwt hwjwtwjutinipjut wunhgwup:*

Quiplnpynud £ twl wyt hwbqudwipp, np twppwhw-
ohqubph Ynpphtwgdwt wwpwquynid wbtnh L niubbnud
Squududwhtt jupwjwupdwit ninnus hwtpuhtt b dwu-
twynp dhtwbuiiph ny dhuyt wpynibwybn pugpunid, wyh
npuig Alwynpuwt oyynhudwjugnid: Uwutwynpuybu, ubp-
Juynidu hhdtwhiinhp £ hwinhuwinid hwjuwédquududwht
Junwjupdwt htwbumljut nkunipubph owywnhdw) pup-
hunudp, tpp wnbwntbph dudwiwl] wpwewtnid Eu thpljupup
Swnwjmpniuubph wjnhydutph wuwlwunipyubp, hulj npny
nbwpbpnud® bwlb pbnnpuyph, wbpuhjulwt dhengubph,
uvwppuynpnidbph wykignijuyghtt Ynuinwlnidubp:#

48 Jluunrcroyn H.C., YripaBienue B 4pe3BbIYaifHbIX CUTYyaIUAX,
//www.econ.wilireading.ru/54801

4 Resource management in emergensy planing and response,
/[www.emergency-response-planing.com
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Luunujunpoud

Zumnnpnulignud Unpghliwugnud
kputhulnid Unwinhjughw

SSwywwnlkp 1. Amghwnwynplwt gnpéwnnypubpp dquw-
dudwyhtt junwjupdwut hwdwlupgnid>®
Squudwdwiht jurwjupdwt hwdwlupgp (hubng
puquupbtpwn, tipjuywiunud £ btwppwhwohyubph juqudwb hp
wnwbdtwhwwnlnipniubtpnyg, npnup dbwynpynid b hy-
whu nnpunh ghpunbuswlut dwpdhutbpnd, wjbybu B

dwubtwljguyhtt junwdwpdwt gnpdwnnypubp hpuljuwbwg-
unn onuljutipnud, hiswyhuhp tu ny weplwnpuyhtt juquulbp-
wnipniuubpp, hiptwunwupdwt  dwupdhutbtpp:  Uju
wnniuny, wihpwdbpnmpmt L sdwgnd hwdwwywpthuly
Ununbgnid gmgupkpbint wpunnwlupg hpwyhdwlukph gnp-
Swnnyputnh hpwjwbwugdwt pmigknwynpdwipn wythykby,
np up Ynquhg pwnjuudbl wwppkp nnpunbkph Gwjuow-
hwohdubtpp, uUmpiu Ynnuhg, hpwljubugh $htwbuwmlut
nbuniputibph puppjudwt oywnhdwjugnid: Ldwt wwpw-
quynid hwipuyhtt b dwutwynp $httwbtvwljwn nkuniputkph
dwpiubph, b npwiighg wljjwynn wpyniuptbtph junw]uwp-
dwt gnpdplpwugn nununid £ wpynibwybwn:s!

50 Guiquyk) E hinhtwlubkph Ynnuhg:
S1Asusosa I1.A., BiomxerupoBaHue, OpHeHTHPOBAHHOE Ha pe3yasrar, // V3-Bo
«infoCOM.UZ», Tamxent 2010, 57-58 crp.
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Uju wnnudny, btyuwnwljuhwpdwp tup hwdwpnid spw-
gpujht pnigbwnnuynpdwtt Yhpwnenidp, tpp dhtiwbuwnink-
uwjut mkuwtlniuhg hhdtwlwt nipwunpnipiniup Jhunpn-
twgynud £ pnpbunughtt hwnjugnudutph  wpmyniupnid
unbindjws wpyniupht, b ny ph twpwbpyws phtwbuwlue
nbunipuughtt dwhuubkph juunwpnpujuiht: Udwinulwut
pobnwynpdut nhypnid hhdtwlut okynwunpnidp npynid
E npudwghtt Untinpbph b Eptiph juwnwpnyujuih Jpu, huy
Spwgpuwyhtt  popbunwynpdwtt hhdwlwt  phpwhitbpp
wpunwlunpg hpuhdwlubph jutjoupghjdwt b hwnpwhwp-
dwl gnpépupwugubph Jipowpynitpubptt tu: Uju wnnidng,
hunljutwowlub £ Updnipwjht dhowqqujhtt hhdtwnpudh
Ynnuhg uwhdwinidp, punn nph Spwgpujhtt  pnigbnw-
Ynpnudp dquinid | hpuwjubiwgul) hwinjugnidubph npnodwt
hwinty swhuwpynitwybnnipyut JEpnidnipnil, pugjuly
dwhiubpti pun Spwugptiph b quwhwwnt] Spwgptph wpynit-
pubpp' tyuwunwlutph wpnidny:>

Uty wy] quwhwwndwdp, spugpuyjhtt pnigbnuynpnudp
hwwnntly gnpshp L, nph Jhpwndwdp btwpawhwohdubph Jug-
Unudp hhdgnud £ pmigkh opowbiwljubpnid hpwljwubwgynn
dpwgpkph Ypu: Uju phypnid, junwdwpswlwubt dwpdhb-
utpht pnobt tkpjuyugynid t dpugpuyhtt junnigquspny
bywwnwluph U wpyniupubph  Yupdwépny® htwpw-
Unpmipmit twny wyn wbknkjuwnynipniit oqgunwugnpsty
potiinuhtt Uhongubph oquuugnpsudwtt hwdwwywwnwupiw-
unipynitp bpupiwdnplnt b wyn nhuniputibph oguwugnps-
dwl wpynitipwjinipjnitt nt wpynibwybnnipeniup, hus-

52A basic model of performance-based budgeting, Marc Robinson and Duncan
Last, INTERNATIONAL MONETARY FUND,
/Iwww imf.org/external/pubs/ft/tnm/2009/tnm0901.pdf
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whu twlb pwthwtghlnipniut nt hwyybwnynnuljwinipniup
pupdpugutint hwdwp:>

Uwutwgbntbpp gununud B, np dpwugpuyjhtt pjnigbnw-
Ynpuwit Enipynitup juunwpwsd sSwhutph b npuighg uywu-
Ynn wpyniupubph thnjujuyulgnidu b Uju nhypnid pjnigk-
wnwhtt nbuniputph oquwgnpduwtt hwdwp hwoytwnynt-
pinitt b ubpuyugynid ny dhuyt httwbuwljut wpnynip-
utph, wyl ny Phtwbuwljus hwwnnygubph® hwoyh wnubng
npuig Uonnunhnwpynudp: Zknbwpwp, pnigbnnwghtt Spug-
puynpdwt hwppnipniunid hhdtwlwiunid jupbnpynud B
Jbpotwpyniiphg gnigwthoutpp, npnig gutjuunud k hwu-
uk] junwuwpnipniip hwipnipyut hwdwp:>

Amigtinwynpuwt gnpépipugnid pungpldus whwnw-
Jut muppbp gnpshsubtp hwdwp hwdnqunip G hwjntnd,
nn dSpugpuyhtt pnigknwynpnidp wpnku hull Yhpwunynud
Zujwunwbinid hwoh swnlibyny, np dpugpuyht dnunk-
gnudp wykh puquuotpn £ b qwhwbenid k pnigkunuwghe
ghyih poinp dwjwpnuljukpnid gpue ppuljuls fhpwendp,
wy] ny vpuyt Juuwpnnuluwb gniguihoutph ubkpluyu-
gnudp opkiunpht:>

bus Jpwpbpmd £ wpnwlwupg hpuwyhdwlukph ju-
nwjupuwt hwdwljupght, www, dkp Jupshpny, wjuwnty
unyuwbu sh gnpénmid (hpwdtp dpwugpuyjht pnigbnwynpnid,
pwitth np nhnbu hunwlkgdwb Juphp niuikt junwwpynn
opjtjnnitph hhdttwjwt pumpwugphsubpp b hwdwljupgh
ubpypwt wpyniupnid wuuynny npuljwt JEpeotwp-
yniupttipp, hywhu twb hwydtnynnuljwinipjui, ntptph
L yunuupwiunympjut pupjdwt hhdtwlwut Ununk-

5822-mud Spuqpuyht pngknwynpdwt hwdwljupgh wdpnnowljut
ubipppuwh pwquudupnipintl, Gp., 2015

SZpuugupuly
opwphpp,//hraparak.am/post/5bbda3e3ef999406dd155409?posts/
SOnpwgpuyhlt pnigbnwynpnid, Thphwtnhw, hy.wikipedia.org/wiki/
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gnudubkpp: Uju hhdtwjiinphtt winpunwupd £ junwupynid
twul 22 Jjunwjwpmipjut Ynndhg, Epp Spwgpuyhtt pnigk-
nwynpuuwt wdpnpowljut tkpppldwt tywwnuy E hwdwp-
ynid  hwbpwjhtt  dwpuubph wnpwotwhbppnipjniuutph
uwhdwtdwt puplkjuynidu n1 hwtpuyghtt Phttwbutitph Jw-
pujupdw pwthwighlynipjul, hwrbnynnuljutnipjul,
wpynibwybnnipyuil wpynibpwjinipyutt pupdpugne-
Up:se

2Zz-nud dpugpuyht pingbnnwynpduwtt hwdwlupgh wd-
ponowut ubpppuwt pwquuyupnipmniunid tpynid E, np
Utp hwipuybunipniund phinbu skt Jhpunymd spug-
npuyhtt pnpbnuynplut wdpnnowlju Ukpnyupwinipniup
uwhdwlng wuwpunntwybu hwunwnjws thwunwpnptp,
husyhuhp i wihpudbyn dwswhny dpwqpkph b dhongw-
pnidutiph vwhdwtdwt nt dAbwynpdwl, wyn dpugpbph b dh-
ongunnidutph hwdwp wpyniipughtt gniguwthpubph uwh-
dwidwt ninbkgniygubipp:>”

Nuunidtwuhpnipiniutiipp gnyg Lo wwhu, np nhnbu
Jupquynpdwtt hunwljtgnid Bt wuwhwbenid wytuhuh hwp-
gtp, htywhuhp &b gipunbuynipyut Ynnuhg ubplujugwus
phpwjuttph opgwtwljh hhdtwnpwsnipinitp, tkpljwjwug-
Jus phpwtbph hwdwywnuupwinipyuit  wunhdwup
nuqUujupuliuwt twyuwwnwlubph hpugnpdnidubpht, hwy-
nwpupyus phpwpbbphtt hwuwtbjhnipjut dSwhuubkph hw-
dunpbjhnipmniip uvnugdws  Jhpotimpynitipubpht: Ldwt
wuwpwuqujnid jupwyjupdwt hwdwlupgmd wuqud hwpg k
nnynud Swhiuwghtt wpynibwynnipyut nkuwtlniihg npn-
onid Juyugubint Yntljptn Spughpp hpwlwbwgul) qhpw-

% 22 Gunwqupnipjul 13 ognuinnuh 2015 pduljuith N 38, thuwnh
npnodwl huykqus

572z-nud Spuqpuyht pogkinuynplwt hwdwlupgh wdpnnowljut
ubipppuwh pwquuwdupnipintl, Gp., 2015
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nbusnipyut  ynnuhg, pk wjt  wuwwundhpl]  dwubungnp
njnpunht:®

Utp Jupshpny, wpnwfupg ppufpdwljubph dhuiwb-
uwut junwdupdwt dudwbwl wewyl) wpynitwdbn L
hwdwpynid spugpuyhtt pjnigbnnuynpnudp Juqul) «ukpplihg
-Jtipl» uljgpnitipny, kpp wnbwntbpht phdwuydwt b hw-
Jutwlul Juwuttph hunpwhwupdwi nhuljtipp yEphwtynid
ki mwpwspuyhtt huptwjurwdupdw dwpdhutubpnid, gqnp-
onn juquuljbpynipjniuubpnid, wjinithtnb wyn onuljutpnid
Jwuqutiny nphuljiph  hwnpwhwpdwt  gnpdwnnypubph
hpujutwugdut twhiwhwohyukp, ppuwtp wdthnthnd ko
dpwgpuyhtt hwdwpdquwsé pynigtinid, npt wpnkt hull jupw-
Jupynud £ huwdwywunwuhwt ghpunbtusnipyutt Ynnuhg
(nk'u gdwyyunlytip 2):

Zunljubpwlui k, np wju nhypnid swhiuwghtt twhiw-
hwohdutpp ubpuinpkt webgynid Eu dguudwdughtt junw-
Jupdwt Ynulptnn gnpdwnnyputph htwnn b htwpwynpni-
pntt E unbndymd quuhwwnbint qguwdwdwjhtt hpwuyh-
Swjubph hunpwhwpdwt pkunipuwjhtt Swpuubph wpynit-
pwpbpnipmiip’ jupwjupswlwt wdpnne wunmhfwbwlwnp-
gnuu:

8 Quiquyk) k hinhtuwlubph Ynnuhg:
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[ &Lqlrudunluyhtt junuw]updwt
gnpbswnnyprlkph bwhiwhwohdtbkph
huwdwhdpoudp gbpunbuswljut
dwipdhthhtbpmad

Unkwnubpht ghdwuljupdwt b hudubuljub
Juwutkph hwunpuhwpdwichuljiph
JEphwbdwb gnpbnympnibitph
twprwhweubph Yugdnudp SPU-Epod )

Upunuljupg hpadp&ulikph
hunpuhumlub gnpénympmtutph
tuwijpwhwp]ubkph bkplhupugnudp
QuquulEpuynpyniiibph Ynmihg

SSwywwnltp 2.  Upunwlwpg hpwdhdwlhiubph $ptwbuwlut
Junwjupdwb gnpswnnyypubph «ukipplhg-yipb» pnignuynpdut
Ubkfwthqup™

Upunuwlwpg hpuyhdwljubph $htwmttvwljus junwdwp-
dwlt gnpéwnnypubph «ubpplhg-yipl» twhiwhwohyubph
Alwynpuwtt  dkppwtthqup htwpuwynpnipmnit £ unbnénid
Juqubnt pnigk’ twjuopnp Spwgqpuynpyus Ynulpbkwn wp-
mynitpttiph  dAbwynpdwt  Pptwbttvwynpdwtt  ninnnipmniu-
ukpny, npntp Upnunhunwpldut ko Eupuplybint gniguithy-
utph Unulpbkn hwdwlwpgny: Zknbwpwp, htwpwynpni-
pintt L unbndynid wppynitwgbn dpnnunhnwpnid hpuljw-
twgbni, b pwugwhuwjnbint vwhdwiywsd gniguwuhpoubph
gény sknnudubpp, npuuny hulj guwhwwnbiny twhwhwoyny
uwhdwtjws dhongutph Swjhiuuyghtt hwwnnygp Ynulptn

% Ququyb £ hinhtwlutph Ynnuhg:
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Spwgph  hpwjuwbwgdwt sppwbwljubpnid’  junwduwpdwb
wunhdwtwlwupgh «ubkpplihg-ytpl» juupdusdpny:

zEknlwpwp, «ubkpplhg-ybpl» ulqpniipny Spuqpuyght
twpiwhwohyutp dbwynpbihu pupdpwtnd E twpowhwohy-
utiph Junwywphsubph wunwupwiwnynipjut wunhdwup
pun twpwbogws spwqptph dwhiubkph hpwubtugdwt b
wljujuynn wpynibputph uvinnwgdw fupgwsph: Uniu §nn-
Uhg, yuppbkpwpwp hpulwbwugynid b junwupswlub n-
poonulibp  bwpwhwoquyhlt Swubph  wpnniipupkpn-
pjutt b hwwnnygh wybkjugdwt nipnnipmnibubpny, npnbg
nbypnid Jupwywphsubphtt nippynud b twpowhwohyubph
Junwjupdwt hwdbdwnwpwp dké wquunnipinil, puth np
tpwig Ynnuhg swpnibwlwpwp mnhubp B JEphwtynid
pinotiinuhtt Uhongubph wppnibwdbn Swpuntdubph gény,
Jbpnuskny dwpautph Junnigwépp, pnigbinwyhtt nhunipu-
utph oquwgnpéddwtt wnwetwhbppnipniiutpp, $huwb-
uwjut htwpwynpmipinynitutph Jepupwohudwt oyyunhdw-
Jugnidubpp: Ypwtng hul, Spwgpuyhtt pnigbnnuynpnudp
tywunnd E  gnpénnnipinittpht, npnup hbnlbnmd Gu
wuwpunwynpnipnibiubph juunwpdwt wunhdwtht b
hhdtuwsé Eu thwuwnwgh ybpotwpynitpubph b hwuwnwn-
Jws gniguthpubiph hwdbkdwwnnidubph Jpu

Upwnwlwpg ppwyphdwfubph dhtwbuvwlut junw-
Jupdwb gnpdwnnypubph «ubkpplhg-ytpl» twpuwhwohy-
utph Alwynpiwt dbpuowthqup tyuwuwnnd £ tub jupw-
Jupdwt hwdwlwupgh Ynnuhg dnnhyjwughnt gnpdwnnijpe-
ubkph wlynhjugdubp (nku gdwyunlbp 1): Smpupwisnip
Spuwgph  twpuwhwolyh  hpwgnpsdwt yuwnwupwbwwnynt-
pjul jhunpnutbph vwhdwinudp wppbtu hul Bupwunpmid k
ny Uvhwt twhwbpgws Jhpotmpynitputp, wjlb ppubg
Alwnpuwt gény yuwnwupiwmbwwnniubp: Zknbwpwp, sSpug-
pughtt gnpswnnyph hpwjwibugdwt wwnwupwbwnnit
hwoytwnnt E ny dhuytt twpiwhwoduyhtt swputph hpulw-
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twgldwt JEpwhuljnnmpjub, wyb npuwighg plunn wpynib-
pujhtt gnigmthoutph gény, b Lpt Wjwqugqnytu Swjuubpny
hwuwtth b puntnid wnwybjugniyt thuwunnwgh wpnyniup-
ubkp, wyw hhupkp B unbndynid pnigkh juwnmwpnnuljuth
gény Uninnhywughnt nuownh dtwynpdwt hwdwp: Cuny npnid,
Ept wjwinuiub pngbnwynpdut dudwbwl dnnhydu-
ghnt gnpbwnnypubpp pluntd ki twppiwhwpyuyhtt Swhiubkph
1hupdtp Juwnwpnidhg b bwpwbpywsd Spuqpuyhtt gnpén-
nnipjnibiph wjwpunniudhg, wmyw «ukpplhg-Jipb» twpiw-
hwphdubtph dbwynpdwt phypnid Unnhjughwt phpupiw-
Ynpynud E ny pht twhiwhwoduyhtt swhuubkph juwpnnuljw-
h, wy) npuiighg plunn Ynuyptan YEpgwpnyniipitpht:

Uju wnnudny, wpyniupnid «ubkpplhg-Jtpl» uljqpnit-
pny Junwpynn btwppwhwohyubtph Ynpphttuugnidp hwinbu b
qujhu pmioth Abwynpdwt (Juunwpdwy) hwdwlwpg, npp
wpunugnnmd L yubwynpjus  (hpwluwbwgynn) poigk-
wnuwjht dwhubkph b whuuyny (thwuwnwgh) wpyniupubph
hwpwpbpnipniuitbp: Ldwt uljgpniipny pnigbnwynpdub
Unnbih tywunwlju b unnigl] Swhiudws nhuniputbph nu
unnwgywé ninnujh b wuniqnujh wpynitupubpp hwdwww-
nwupuwbinipjnitp,  pugwhwjnbnt  nputg  wwppbpne-
pintutpp nt vhgngutp dkntwpltnt dguudwduhtt junw-
Jupdwtbt ninnjué bhtwbuwljwb nkunipuubph swpuh wp-
pniuwybnnipjut pupdpugdut ninnnipjudp:

Eqnuljugnipini i
dhpotmpyniipitph Ypw hhdtqus pnigtunnwynpuwt
Jhpwonidp pny) E mmwjhu vwhdwil)] dnnbkgnidutp, hwljw-
Squududwihtt hwdwljupgnid hknbywy fpunhpubph jnusdwt
hwdwnp.
e pmigknuyhtt nkuniputibph puppuntdp ny vhuytt Swhiubph
ninnipniuubpny, wy pwquujupuljut  tywunwul-
utipny,
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e hwlpuwjht swnwynipniubph wnwetwhbppnipniuutph
npwdwnpnidp, nph gény wqquptwlsnipmniup wpwyk-
(uyku ywwhwguniup k gniguptpnid,

e hpwwnbunpkt npnobnt pnigknuhtt Swnwnipniuttph
wipdtpp, Ybkpwhultng huwpwynphiu wpwybjugnyu
uywunidubpp, pnptny npug dbwynpdw dbwswthp,

e  wlwnhywugubknt pmigkh dwpiutph puthwighlnipyut b
hwoybwnynnquljwunipjut wunhdwuh pupdpugdw gnp-
dwnnyypubpp,

e Ukppht b wpunwpht JEpwhulnnnipjuit skownwnpnidp
twhiwhwyduyhtt Swppubph juunwpnquljuithg nbknutn-
lubint  dhongubph twwwnwlunpdwb  JEpetwpnniup-
ukipht,

e pupdpugubnt tkpphtt Wywnwupwbwwnynipyut b tkp-
pht huljnnnipjutt gnpéwnpnyputph  wpnnibwybnne-
pyLp,

¢ hpwlwbwgttint junwjupswlub npnonidukp’ Swpuw-
jht hnnJuwsubph jupnigquspwyhtt b dwdwjuwyhtt pupk-
juynudutinh gény:

uvoenoenkru

Lquudwdwhtt jupwjupdwt hwdwljupgnid pnigk-
nwynpdw  gnpdplipugh  wpynibwybnmpmitp  kuybu
tywuwnnid £ hwtipuhtt phuniputiiph oywnhdw) pupudwut
nt btyuwnulujhtt ogunugnpsdwip: Uju wnnidny, hnpjuénid
wnwowplynid k dpugpuyhtt pnigknwynpdwt gnpshpubph
Yhpwenidp hhdtws ns dpugl bwuwhwoyughtt Swuubph
Juwnwupnyujuth, wjl Swhiuwhwwnnygh Ypu: Unwewnl-
Ynud E dguudwudwyhtt jupwjupdwt hwdwlupgnid Yhpw-
nk] pogkinwynpmu’ «bbpplihg-Jtpls  ulqpnitipmy, bpp
wnbtwnbbkpht phdwljudwt b hwjwiwluwt  Juwubkph
hwunpwhwupdwb nhuljtpp yEphwiynid Bu SPU-Epnud, wytne-
htwnl wyp onuljutpnid juqubng rhuljtiph hwnpwhwpdut
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gnpdwnnypubpnh hpujwiwgdwt twhiwhwohyutp, wdthn-
thnud B dpwgpuyhtt hwdwhidpdws pynigbnid:

Narine Kirakosyan
Candidate of Economic Sciences, Associate Professor,
European University
Vladimir Vahanian

Post graduate student, European University

PERFORMANCE BUDGETING IN THE SYSTEM OF ANTI-
CRISIS MANAGEMENT

Keywords — estimates, cost of return, consolidated budgeting,
performance budgeting, management decisions, management of
the use of estimated costs

The effectiveness of the budgeting process in the crisis
management system significantly contributes to the optimal
allocation and targeted use of public financial resources. In this
regard, the article recommends the use of program budgeting
tools, based not only on estimates, but also on the results of
expenses. It is recommended to apply budgeting in the system of
crisis management based on the bottom-up principle, when the
risk of providing assistance in the event of natural disasters and
the potential risks of eliminating losses are determined in LSG,
and then the risk assessment functions are compiled,
summarizing them into the performance budget.
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Hapune Kupakxocsan

KaHAUJAT SKOHOMHYECKHUX HayK, ZOIeHT, EBpomelickuit
YHHUBEPCUTET

Bmagumup Baransu

couckaTesh, EBpomeiickuii yHuBepCHUTET

I[TPOTPAMMHOE BIOJPKETUPOBAHUWE B CUICTEME
AHTHUKPU3VCHOTI'O YIIPABJIEHUA

Krrowensre crosa — CM€Ta, 3aTpaTOO0TAa4d, KOHCOJINANPOBAHHOE
6IO,I[)KETI/IPOB3HI/IE, IIpOTrpaMMHO€ 6IO,ZI;)KETI/IPOBEIHI/IE, YIIpaBJI€H-
YeCKHe pelnleHud, yIIpaBjlI€HNe MCIIOJI30BaHNI CMETHBIX PACXOL0B

ObdeKTUBHOCTD Ipolecca OIO)KeTUPOBAHUA B CHCTEME
AaHTUKPU3KCHOTO yIIPaBJIeHH CYILIECTBEHHO CIIOCOOCTBYET OIITH-
MaJIBHOMY pacIIpefieJIeHHIO U LIeJIeBOMY MCIIOJIB30BAHHUIO TOCY-
IDApCTBEHHBIX (DMHAHCOBBIX PECypcoB. B cBA3m c aTuM, B cTaThbe
PEKOMEH/IyeTCs HCIIOJIb30BaTh HHCTPYMEHTHI IIPOTPaMMHOTIO
60 KeTUPOBAHNUA, OCHOBAaHHbBIE HE TOJIBKO Ha CMeTe, HO U Ha pe-
3yJIbTaTaX pacxozoB. PekomeHmyeTcs TNpUMeHATh Oromxe-
THUPOBaHUE B CHCTeMe AHTUKPU3HCHOTO YIIPAaBJIeHUS HAa OCHOBE
IPUHIUIIA ,,CHU3Y-BBepX', KOTJJa PUCK OKA3aHUA IIOMOIIU B CIIy-
Jae CTUXUNHBIX OeACTBUI M IOTEHIMAIbHbIE PUCKU YCTPAaHEHUA
y6bITKOB Oompezesaiorcss B MCY, o6o6uias X B IpOrpaMMHBIN
GIOIXeT.

Lkphuyuigyky F'05.07.2019 p.
Canminjky Funugugpnippul ' 10.09.2019 p.
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‘Lnutw vwgwinpyut
nunbuwghunnipjut phljiwsdnt, pngkun, GN2

UUMMaU8hL YUMBSULP 2UOUUL BY, ZUTCYUNUUL
ZbULUNLYRLULEST

Shdlnupwnkp — Juppluyhl Juwyhuwyg, wpiunnntd, wiunpy-
bbp, dwppyuyhlt quyhnwh pinbpu, whnpjbbph Jkpu-
glnuhunnnid, wppnuwnmwbipughl pkunipulbph hwoywnnid

Uwpnljujhtt juypunwh  hwjgulupgp  ghnwlub
opowbiwnnipjutt Ube k npyby wugyuy nuph 60-wjub pyw-
Jwuubkpht, Gpp ghwbjhpwhbup winbumput dEjuwupyp
opitymnhy hhdpkp uwnbndtghtt  «wppuwwninid» hwuljugnt-
pintup Jkpwhdwunuwynpbing, b wjtt npybku ntnbunipjut
gluwynp pwndhs nid nhunnwplbint hwdwp:®

Suntuwghwnnipjut Uk juuyhunwt wjwingupup kY-
twpwtiyl) E npuytu wpdtp duwynpnn vheng, npt nith twl
JEpwpununpdui, Yninwljdwt b huptwddwb hwnlnipni:
Cun npnud, gmipwlwb dhongubpp (hnnp, $htwbuwmljuis
ubpypnudubpp, wypwipwhnidpuwjhtt wuwowpubpp, hhduw-
Jwt dhongubkpp), wmunbuwlub opowuywnnynh  dke
pungpltng npwbu juwpnwy, wihpudbyw, puyg ny pu-
Jupup twhunputtp Bt hwinhuwbinud hwdbpuyg
wpyniiph  unbnédwb hwdwp. Wnmpwlwb  pwuphpubph
wpununpnipjut b Swnwnmipnittbph dwnnigdwt gnpdpt-
pugnid wpdtph hwuybjudh wadhpwljuinpl wywhnyynid
E htug dwpnpjuyht juyhwnwh ubpugntgnipjut ounphhy:

Uwpguyht jughunwih’ npybu wpnwnpm pyub gnp-
ontih, wnwbdtwgnudp hwnljuybtu Yupbnpynud £ wyh

60 May B., Yenoseueckuii kamuTan: BeI3oBsl Ay Poccum, «Bompocsr
SKOHOMHUKM», N° 7, 2012, crp.114-131
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wnnuuny, np wyt nith wthwdbdwwn wykh pupdp wpnwn-
poquluinipnil tywunkng hwudbdwnwljui nt dpgul-
gujht jpugnighs wnwybknipniutph dAbwynpdwip: Unw-
Jt punhwipuui dnmhgduldp‘ dupnjuyhtt juuwhwnw)p
wpojuwwnnidh ghwbjhpubph, Jupnnmipmnitubph b hdwune-
pintuttiph hwdwjpunudp E, nph npuuljut pupbjuddub
tyuwunulny swupnibwjuljut wkpppnudubkp Bu junwpynud
wnnnowyuwhwlul, Yppulul, npujuynpdwut pupdpug-
dwl, unghw) — dpwnipwyht b wy) ninnnipniatbpny:©

PnJuwinuluyhtt wemdny, dwpphluyhtt juwhwnwh
Alwynpnudp hwugnid £ wthwnh npnpwljh nttwlnipmii-
utph wwowpwynpdwb gnpéplpwght, nibwlnipniuikp,
npnp Juuwhwunwjugynid i npnpwljh wuwydwbuubpnud:
NMuunwhwljut sk, np hwdwp dwpguyhtt juwyhwnup
ubpjuyugynd £ twb npuytu wennonipjul, ghwnbkihputph,
punnitwlynipiniuttph, dpwynyph, thnpdh fnrnuljdus wu-
ouip, npp bywunwluninnus b wwypwiputph b Swnw-
mipniuikph wprnwnpnipjutp, wthwwnh, dwpnn, dkntwp-
nipjul, hwuwpwlnipjut tjwdnuntbph wdbjugdwbnp:
Niuwnp, hwuwpulnmpjut ke duppjuyhtt juyhwnwp dhw-
ynpnn hhdbwlwb nnpunitp Bo hwdwpynud jEiuwyuwhnyg-
dwl, ghnuljppuljul, wpnnouwwywhwlwl, unghw-dpwlynt-
puyhtt hwdwljupgbpnp:

Uwppuyhtt juyhwnwp dhwynpnn wnwbdhb junonp
pununphsttph ptnipugnhy gdtpl k.

o Urnponipyul /phndhqhliulwt /fuwuypwnay. Uihw-

wnh dhqhujut phiwgyniumipnitp, hhjwungnipmiuaubph
tjuundwdp hunithnbwnp, wyliwwnnibwlnipnitp, npnup

61 Poghosyan ML.R., About Interpretations of Human Capital, / Contemporary
Issues of Economic Development in the Republic of Armenia, Materials of
International Scintific Confernce, 13-14 June, 2014, Yervan Northern
University
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wihpwdton  Eu  dwppnit  dwubwghunwlwut  gqnpédnt-
ubnipjutt gwujugwsd npppunid: Unnpenipiniup wpluw-
wnwbph wpynitwydbnnipyut jupbnpugnyu gnpénu L,
Uwpnluyhtt juyhnwh JEpupnungpoipyut bw gy

o Upjuunnwbpuyhl jungpunuy. wuhwnh wpjuunwb-
pughtt nitbwlnipnitiubpp tnybybu juyhunwjugynd b,
pwih np  wluwwnnnh npuﬂlunlnpdulh pulp(&pulgdulhh
ninnué ukpypnudibpp b woiwnnnht, U dknbwplynt-
pjuip wdnn hwwnnyg it wywhnynud:  Oppwb pupy k
wpluwnwpp, wjupwb pupdp ko wohpwwnnnh npulw-
Ynpuwitip, hdwnnipmitubphtt b thopdhtt  tkpluyugyng
wwhwbeubpp: Phwuplk, wjuntn wejw E wohwwnnidh b
dupnujhtt juyhwnwh vwhdwbwquundw jpunghp: Cunne-
jws dnnbkgdwdp' hkug npuluwynpdwt pupdpugnidp b
npuljuynpjus wohiwnnwph pugnighs wpnunponpuljub
nidl ki Abwynpnid wthwnh wotwwnmwipuwyhtt juyhwnwp
npy ku dwpnujhtt juyhinwih hwnnit] mupunbuwly:

o Uwnuynp /hunbjEjunniwy)/ juwhnwy. npnwlh tw-
nuinh wepjumput wuydwbubpnd  unbndwugnpsuljut
wojuwwnwiph vhongny dknp pipdws hunk Ejunniw wpdtp:
Uju Jupnn b owmwpyl) htnhtwlhg, wpuntwgpdl; b
wdpwgpyl] hbEnhtwlujhtt  hpwyniupny® npuybu tpw
pugwnhl ubthwwinipni, nph Yhpwpnipjutt nipnni-
piniutpt nt Autpp npnond E hkg hupp: Punbjkunniuyg
ubthuljuimpiut opjljwnubpp tbkpunynid G munbuwljui
opowtiwnnipjull Uky npujtu dntwplnipniuubph ny tynt-
pulut wlwnhdubp: bPunbkijuniw) juyhwnwnud ttpy-
pnudutph otunphhy E hpwjwbwgynid hhdttwpwp nt Yhpw-
nwljwb punyph hbwwgnunipnitubph dks dwup, hknw-
qnuunipjniukp, npnig wpynibputptt pujuws B htundw-
ghwutph hhupnud:

o  Yuquubpywdbntwpjunppuljut  juwyhuw,.
Anpéwpupnipjutt b junwdupdwt dke Adtntwpluwnh-
pulut muwlmpniubph qupqugdudp b fhpundwdp
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Atnp phpynn wpdtp: thnlbu 20-pn nuph ulyqphtt hhdtw-
Ynpyk) E btwppwdbnuinnujut, juquuljipysujut nitbwlne-
pintuiph wpwbudtwhwwnnily phptt m Gywbwlnipniup
hyybu withwwnh, wytybu k| hwuwpwlnipjut qupqugdui
gnpénid:?? Upnuhuh nittwnipjniuitpng odnjwsd  dwpnhly
tywunwljuyhtt ntunigdw b ywpulunhuygh dhongny Junpng
Et qupqugub] npubp: Fpw wpynibpmd  Abudnpjws
pugwnhl hdwnnipjniutitpt k) htug JEpwsynd Lu juquw-
JEpywdkntwupunhpulut juwyhwnwih:

o Uowljmpwpupnjuljut juwhwnw). wthwnh' ju-
whunuwuht guwhwinmd vnwugus pupnuljui b dpw-
Unipwjht-kEphjujutt  npwlutpp, npnup dlwdnpynud B
tpw dhowquwynh, puunhwpulnipjui b ntuntdbwnnipjub
wipyniupnid: Ukpluynidu gnpstwljut Ephljwt b pupnjw-
Juwlnipniup pugupduwl wwhwby b guijugus dwutw-
ghuninipjwt wpjuwwnnnh hwdwp, puth np ngputp tnyupuh
wihpwdton Eu wnbwnbunipyjutt hwdwp, npputt wohuw-
wnwpp, hunkEup, npujuynpnidp:

dudwbwlulhg hwuwpulnipjutt Uk whwwnh Yhu-
vwdwupnulp, jyjuuph npulh b unghwjuljutt wvtnunniup
dkbwybu wuydwtwynpdws tu ny dhuytt yuwowpuynpus
dupnujhtt juyhwnwh dednipjudp, wyh nppu §hpundwt
Atyny: dkpohthu wpynibtwdbinmput Jpu wgpmd ku
whhunnp unghuywlwb hnpnunbsnipinibbkpp, tpu dhw-
Ynpws  unghwjuljut juuwyhwwp' npybku  dwpplught
Juwhwwih jpipunbuwl pgpubinpnid:

Uwppjuyhtt juyhwnwh quuwhwndwt dkpnyuputu-
Jwt hhdtwpiunhpubph pwppnid Jupbnpynud £ bwb ppw
pwiwulwt  suthndp: Zwdwohiwphwiht ntnbuwlub
$npnudp Ynnuhg Yhpuminn dwppljuyht jughinwh swh-

62 Schultz T. W., (1981). Investing in People. The Economics of Population
Quality. Berkeley: University of California Press. pp 168-173.
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dwb hwdwphyp dbwdnpynid E snpu hhdttwpwp njnpuntph
gnighsubpny.®

1) UYppwlwb nnpunh gnighsubpp ubpljuyugunud b
wnwppuwlub, dhottwlupg b pwpdpugny ntunigdwb pw-
twlulut b npujujut wuyklnubpp' hopujuywulgdus
wojuwnwontjuyh wwhwetubnh b wpjuwwnnidh npuljuljut
hwwnljuthpttph htwn:

2) Unnnowuyywhnipju b pupkljignipjub njnpwnh gni-
ghsttipp  punipwgpnid Eu plhwlpsnipyutt bhghjuljui b
Uwnwynp hwmnljwhyubpn:

3) Ugjupwwnidh b wojpwnnitmlnipjutt njnpunh gni-
ghstutpny punipwugpynid Eu wpwwnnidh wyhiunwipughe
thnpdp, ntbwlnipnibtubpt nt jupnnnipniubbpn:

4) Zuwpuynpmipjniuutph  Jhpwduyph gnighsubpi
wnwybjuybtu  JEpwpkpnd o dwppuyhtt juuyhunwih
puwutnt Jhpupununpnipyut wuydwutbkph  wpluynt-
pjutp (qgonpswpup wlwnpynipnit, dnwynp ubthwljuine-
plul wuwownwwunipinil, Juquulbpywdbkntupjunhpu-
jwlt Jupnmmpniububph hpugdwt htwpwynpmipmt b
wy):

bPuswtu huwynth E Zwdwopiwphuhtt ntnbuwlut
$npnudp wuppbpwpwp tbpjuyugind £ dwupglujhtt ju-
whunuh  Jupyuthpuhtt  vwbngnul, npnd  wwppbp
tpypubpnid Yninwldus dwppluyhtt juyhwunwh pwbw-
juut swihnmdubpp tkpjujugynid Bu  wyn Gphpukph
ntnbuwljut wh, qupqugdut juynitnipjut b dpgul-
guht nhppbph hhdtwpwp nkuwblnihg: Uy uwinnuyh
wnwohlt muubjulnid hhdtwjuwinud bYpnyuljut qupqu-
gus tphpukpt kb, hull wowehtt wnbnnud Uhtiquunipt k:

63 Josef Koubek (2013), Some comments on the concept of human capital, its
value and reproduction, Human Resources Management & Ergonomics, Volume,
VII 2/2013 pp. 78-89
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2018 p. qtlynygh hwdwdwjl, Zujwunwih Zwbpuwbnne-
piniup 157 Lpyputph owppnid  qpuntguntd k 78-pn nnbinp:¢
Uwppjuhtt juyhwunwp wiqud hp pwbtwluwt swihnidub-
nny kE hwinbu quh Epypubph wqquyhtt hwpunnipju ju-
nniguspnid (nk u wyniuwly 1):

Unjniuw]] 1% fuwlsnipjut Ukl oush hwpdny UUL nnjupny
guwhwwnyws wqqujhtt hwpunnipjub pununphsttph dkdnipniup
b unnigdwsdpn (2014p. wifjuutpny)

Gpyputp | Ugqu+ Up- Puw- Uuwpy- | Onin Puwl-
1ht wnu- Jul Juypt | wp- snipinil
hwpu | gpiwd | juwh | ju- wnwpht
vt | Gugh | v | whwwy | wh-
pnLu | g ukp

Zuyyuu- | 52894 | 15451 12702 27329 -2588 3006154
wnul

100.0 | 29.2 24.0 51.7 -4.9

Unppk- | 85341 | 20061 | 45935 11961 7384 9535079
owlt

100.0 | 23.5 53.8 14.0 8.7

Jpuu- 44327 | 20415 | 7344 21251 -4682 3727000
wnul

100.0 | 46.1 16.6 47.9 -10.6

Glutkiny wytt hwiquuwiphg, np ZZ-mud phwlsnipjui
Ukl oush hwoyny wqquyhtt hwpuwnnipjut qquih dwup
(51,7%-n) Juqunmd E dwppjuyhtt juwyhwnwp b wqquyjht
hwpunnipjut pununphsutinh juqunud hwpuwdynydjuuyue
nwpuwswopowtmd Zuyuunwih mih werw]kjmpymb (nk'u

64 Human Capital Ranking, World Bank, 2018
% ‘Lnyu wmbnp, ke 52
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wnniuuly] 1), wyb gupind £ wqqujhtt hwpunnipju
wykjugdwt hhdtwlju gnpéniip:

Ujuintnhg hwipg |k wpwegwtinid, pt wipnyn’p htwpuynp
E dwuppuyhtt juuyhwnwp suthb], jud, wbiqud hwyqunty
juquulbpynipniabbpnid: By Gpbk wn, wyw htynudb
Juyutnud npu tywnwjuhwpdwpnipiniip:

Utp Yuwpshpny, ubpiunmidu wuhpwdbynmpmnit L
wnwowlnid Juquujtpynipnibtbpnid suhbnt, b whqud
huwpuyuwhwlwt hwrygundwt hwdwlupgmd ubkpunbnt
wpuwwnidp, npp ubpiuywtnd B onpwbu  dwppljught
Juwhwnw): ZEkmhugniunphw) dudwtwljuopownid, dwpr-
Juyhtt huwnbkinh, wopwwnnidh YJupnpnipnitubph
hdunnipnitiubph ttpnidp wpwetiuyhtt £ hwdwpynid nntnk-
uwlju phunipubph Juqunid, b, mipbdh, Juquulbpune-
pintuttph Ynnuhg hwyqunynny ynipwuljub, ny ynipwuljul,
dhuwmbtumjutt  wnphyutph swppp whwnp hwdwpt) Uh tnp
fudpny, wy E° hwdwpwgpjud b oguugnpéynn wofuw-
wnnudp:

Ujuntinhg phunud £ Ukl wy] hwpgunpnud, pt hwydw-
wwhwljwt hwyqundwt dbEpnpupwinipjut mbuwlknhg
tywwnwwhwpuiwp t wpyn’p Juquulbpyniput wohw-
wnwtpwjht nkunipup nhnwpl ] npybu wlnhy:

Twuwut hdwuwnny, wnhyp dheng L, npp Jkpu-
hpulpnud £ juquulbpynipput §nnuhg npubu whgpuy
ntwpkph wpynibtp, b, nphg wywqu munbuwljut ogniwn-
ubipp wuuynid k, np Yhnukbt nhwyh juquuljipynipniu: &
ZEnbwpwp, winhyh dby wupnibujus wyuqu ntnk-

8 Uwpynuyut U.,, Uuplnuyui k., Ugqujht hwpunnipinit unbnstnt
nnbuwlwi tkpnidp, «21-py quipy, phy 4, 2018 p., ke 56

67 Shtrwbuwlwt hupdkinynipnibbkph yuinpuundwb b tkpjuyugdub
huykgujupquyhtt hhuntuptkp, hwn 4.4
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uwlub ognuinp hwiunhuwtnud t nhyh juquuljbpuynipju
npudwljut vhgngukph Jwd npuw hwdwpdbtputph hnupht
niqnuijhnpkt jud wuninquljhnptt tywuwnng ukpmd, npp,
hgne sk, hwwnnily E twb juquulbpympjut Ynndhg ogunw-
gnpdynn wohimwnwipwhtt nhunipuht: By nppwtt wpdbpw-
ynp 1huh Jtpohtiu, wypwt Uks Yihuklt npu ogunuugnpénithg
wljujuynn mbtnbuwljui ognuntibpp:

Utp jupshpny, oguuugnpsijnn dwpnljuihlt jugghuwgh
wpdtpughtt swhdwbp jnipupwbtynip juquuljbpuynipnit
Juwpnn kE gniguwpbpb] jmpuhwnnly dninbgnid, vwljuyn wyn
Juwhwnwih wpdinpdwt hhudpnid whwp L gpdkt wyt tnyh
uljgpnitpubptt n1 gnighsubpp, husp np wpynud £ Jbpp -
pugpjuws dwlpnnbnbuwlwt hwppnipniunud: Uju phu-
pnid, Uwpnljuyhtt nkunipup ny dhwytt whwnp £ wpdwbwgpyh
dhutwmtiumjut hpwyhdwljh dwuhtt hwpybwnynipmiind b
wnwbdhtt hnnpduény ubkpuyugdh npybu wlunhy, wyh
mipupwisinip hwodbnnt  dudwbwluwopowtth wjwpwnpt
Juquuikpympmbp whwnp b Jipugwhwnh hp Ynnuhg
oqunuugnpdynn dwpnluyhtt phunipup: By bEpk wybt npuljw-
Jut thnthnunipiniiibph wpyniupnid munbuwljut ogniwn-
utph ubkphnuptph wd Julupuuwih, wyuw Yahwlhkpyyh
hwyuyuwhwlwt hwygundwb pnpulgnipinii.

T «Uppjumnwiipuht phunipus ... (JEpuguwhundwt wk)
Y Uphumnwpwihtt nhunipuibph yEpuwswihnidhg ogniwn-
ubpr....... (JEpuguuhwndwt wg)

Uju dnnkgdwdp httwpwynpmipnit junbndyh wpdw-
twgntint wljnhy dwtwsdus wohmnnidh hwjwpwugpdui b
oquuugnpddwtt ubkpnidp’ Juquuljbpynmpmnibiubpnid mbwntk-
uwljut ognuntiiph ubkphnuph tyuwundw ninnnipjudp: By
hwlwnwlp, Ept Juquulbkpwynipniup nipe nipwnpnipni
spupdtuh npuuynpjus wohiwwnnidh hwjwpwgpduit nu
JEpuyunpuundwbp, wyw oquugnpéynn wouwmnwipw-
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jhtt nbunmipuubph JEpwqtwhwunnudp hwodbnnt  mwpnid
Yubpyuyugdh  wlinplph  wpdkgpluudp b jupnwgnpgh
dhutwmtnwjut. hwdwwywnpthwly wpnyniupubph hwyybtwnynt-
pintunid hwjunwpdnn pnpwulgnipjudp:

uvoenNenru

Juquuljtpuynipnitubpnud ognugnpédynn dwpnljuyhte
Juwhwnwih hwyuuuwhwljut hwyyuenidp Jupnn E wpdt-
puynp wnbkntjunympmit  tkpjujugul]; hpuwwpulyng
dhutwmbiumjutt  hwpybwnynipniuiiph  oquiwugnpdnnubphl,
npnup npnonudubp o jujugunmd gnpswpupnipjutt ninp-
unwd ukpppnudubph gény: Ywquulbkpwnipniubbpnid hw-
Jupwgpjws wopuwwnwbtipuhtt nhunipuitbph npybu wynhy
Swbwgnidp b ppuig hwyyuenudp dh Ynnuhg htwpw-
Ynpnipjnit £ unbndnid $httwmuwmjutt hwodbwnynipiniuubph
ogunipjudp quwhwwnbnt dwpnujhtt juwyhwwip, dniu
Ynnuhg, wpdwbwgpbint mbuwibih wywugqunmd munbuw-
Jut ognintibp wwwywhnybnt wyn juwhwnwih tkpnudp:

Nonna Khachatryan

Ph.D. in Economics, Associate Professor, YSU

ISSUES OF MEASUREMENT AND ACCOUNTING OF HUMAN
CAPITAL

Keywords — human capital, labor force, assets, human capital
index, revaluation of assets, labor resources accounting

Accounting for human capital used in organizations can
provide valuable information to users of published financial
statements that make decisions about investing in a business. On
the one hand, recognition of labor resources as assets and their
accounting makes it possible to evaluate the human capital
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involved in organizations through financial statements, and on
the other hand, to presentation the potential of this capital to
ensure economic benefits in the foreseeable future. The article is
discusses the ways of implementation of human capital
accounting in organizations.

Honna Xavarpau

KaHAUJAT SKOHOMHYECKHUX HayK, ZoueHT, EI'Y

ITPOBJIEMBI UBMEPEHUA Y1 PACYETA YEJIOBEYECKOI'O
KAIIUTAJIA

Kirrogepsie ciropa — weroseveckur Kammranx, paboyag CHIIA,
aKTHBBI, HHEKC Y€0BEYECKOrO KallHTAId, 1€PEOLeHKa AKTHBOB,
y9er TPYZOBBIX PECYPCOB

Y4er yemoBeYECKOTO KalMTala, UCIOJIB3YEeMBIH B Opra-
HHU3AIUAX, MOXeT IIPeJlOCTaBUTh LIeHHYI0 HHGOPMALUIO
IIOJIb30BATE/NAM  ONyOJIMKOBAHHBIX  (UHAHCOBBIX  OTYETOB,
KOTOpble IPUHUMAIOT PelleHus 06 WHBeCTHUpOBaHUYU B GusHec. C
ONHOH CTOPOHBI, IIPU3HAHME B KadyeCTBe AKTHBOB TPYZOBBIX
pPecypcoB U MX OyXTajTepCKHil ydeT IIO3BOJIAIOT IIOCPEACTBOM
(GUHAHCOBOII  OTYETHOCTH  OI€HWBATH  BOBJIEYEHHBIH B
OpraHM3alyaX 4YeJOBeYEeCKMI KamuTaja, C JpPyrod CTOPOHBI,
KOHCTAaTHPOBATh IIOTEHLIMAJ 3TOTO KamuTaja Jjsd obecredyeHUs
SKOHOMHUYECKHX BBITOZ, B o006ospumoM Oyxaymem. B craTse
paccMaTpUBAIOTCI IIyTH BHEJPeHHs OyXralaTepcKoro ydera
YeJI0BEYeCKOTO KallnuTala B OpraHU3aUsIX.

Ukphuyugyky F'27.07.2019 p.
Capnilujky Fnupugpnippul ' 10.09.2019 p.
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QGuyuik Tntjuuyub

$.- U. g p., pngliin, N2, NRUYU» Y2
Uth vujupjut

w. g p., 6N2

UEYSIUSHhL AULYD 2UKUNNNMYLED
JUuNkuLuNkE3UL LUZUSUUL UNYELUYNCNRUL
Urz6USU4UL LESrNuushu 8ULSE 'k UPRNSNY,

Shdlwpwnkp — Juplughl nhul, Jupyniulnipyui ghuhu-
wnnid, Ukpkhywlwi nrunignid, wphbunmwlub Glpnbughi
gulghkp, opkhnikph npwuwlwpgnid, puquuobpun whp-
ubupinpni

Pwijuyhtt gqnpéniubnipjutt Juwplnp Swpwynipinii-
utphg dkyp Jupltph npudwunpnidu b dwpluyhtt gnpént-
utnipjut hpwjwiwugdwt dudwbwl Swqué hhdtwlub
lutinhputiphg £ Jupluyht nhuljtiph jupwdupnudp: Cwpfw-
1ht nhuljh jupwjwpnudp gnpénnnipniuutph hwdwlwupg
npb ninnyusé k nhuljh tjuquuip b tbpunnid E Juplught
nhuljh quwhwwnnudp, jutjiwwnbunidp, nhuljiph jupwywup-
dwl punupwluwinipyut dpwlnudp b hpwugnpénidp, htw-
pwynp  Ynpniunbbph  jubjupwpgbjdwt b tduqbgdwut
ninnnipjudp puy kph dkntwpnudp:

Jupluyhtt nphulp wjuqbkgubint twwwnwlny puilp
wbkwp E dpwlh nt tkpnuh Jqupluyhtt chuljiph junrwjupdwb
fynit b dwudwbwljulhg hwdwupg: dwpluenith phuljh
wunhdwth quwhwwnwlwiup npynd £ tpuw Juplnibwulyne-
pjut quwhwwndwt dudwbtwly: Nrunidbwuhpbiny Juplw-
pnth Jupynituynipmmitip’ Jupbh £ quwhwwnt] twb Jup-
Juyhtt hwyunny wuwhwbeynn gnidwph nhuljp:

Zwdwhinpnutph  qupynitwlnipjutt quwhwndwb
hauighpp puppuunid k tpwtg pyh wdht gqnigpipug, Swgnid
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E pwulh hwdwhinpyubph Jtpupbpu) dbidwéwyu) wnbnk-
Juwnynipjut JEpnidnipjut, nuwuwlupgdut b pjuuwnk-
pugiwt wpnh dbkpnnubph mu dnphjukph dowljdwtt oo
juunuwpbjugnpsdwtt  wuhpwdbisnnmpniup, npp htwpw-
ynpnipjnit junu wnbwunpuwhtt pwulht wnwydk] &>qphwn
guwhwwnt] hwdwpnpnh Jupynibwlmpmniop b opykl-
nhynpktu nt dwpbkdwnhlnpbit hhdtwynpjus Yipuynyg fu-
juguti &hown npnonid:

Lhpyuynidu dbkswswyw) nyjuubph nuuwljupgdui b
pluunbpugdwt, Yhpwwpubph Jdwbwsdwt, opklwnubph
Jupph jutjpwwnbudwt puughpubph pusdwt hwdwp jugt
Jhpwpnipnit Gt uwnwgk] wphbunwlubt  uEpntuwght
gutgkpp: Ukpnuwjhtt gmugkpt hpkug punypny ny gduyht b
b hwtinhuwinid tu pupny hopujupnusdnipniuutph pugw-
hwjndw nt Unpijuynpdwt hqnp gnpshp: Fuiljuyhtt ninp-
unid Jupkh B wnwbdbwgul] wphbunwliwt tbpntwght
guugkph Yhpwopnipjutt  hbEnbju;  hhdbwlwt  ninnni-
piniutbpp.

e Juwdwtwlujhtt owppkph Juwtpiwnbund (wupdtpnpet-
pp, wpdnypubph Ynipu),

e opkliunh upph windwjhwubph puguhwjynnid (wjwu-
wnhl pupwntph ogqunugnpsdwt swpwpwhnidukp),

¢ hwdwpnpnph unnnpugpnipjut Swbwgnid,

e hwdwpnppubph Jupinmbwlmpjut quwhwnnd b
Juthuwwnbund,

e pwljuyhti Swpwynipnitubpp vywennubph twpwuh-
poippnittutph b hpuut wwhwbeubph puquulnnuu-
uh n1 ywbpwlplhwn ntunidtwuhpnipnie
Uphbunnwlwt ukjpnuwghtt guugu hpkuhg ukpljujwg-

unud £ uhttmyinhly vhwgnipjniuitpny thnjuhwdwgnpduljgnn
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wphbunwlwb  ufpnubtph hwdwlwpg, ¥ npntg wouw-
wnwbpp hhdupws b jhhuwpwbwlut tbpnuh dwpbdw-
nhljuljut Unnkjh Jpu:

Uphbtunnwlut ubjpnth dwpbdwnhuut  dogkp
upubdwnhlnpbt Jupth B gquunltpl] hbnlyuw) Yepy (gdw-
wuwnlkp 1)%.

1 wj

X
e
: f(X) p»
. Output
. '/@/ Activation
function
X

Inputs Weights

GSwuymwntp 1. Uphbunnwlwl tjpnth junnigquspp

Unphtunnwjut ubjpnut niuh uUniwnptp
(xy, %9, x,) b Ep: 8mpwpwbymip x; Untinp mth hp
Yopughti gnpdwihgp’ W; @ Ubjpnulbphg jnipupwubynipp
punipugpynid £ hp ubkpphtt dhdwlnyd’ 5 b wljnmhjugdui
dntuyghwynyd' o(5) : Oppwi ks L uUnunph Yonwght
gnpdwljhgp, wjipwt UkS E npu wqntgnipjut swthp ulpnh

68 Xatixun, Caitmon. HeffporHbIe ceTu: MONHEIE KypC, 2-€ H3/laHue.:
Ilep. ¢ aurn. — M.: Msgarensckuit mom “Brurbamc”, 2006. — 1104 c.

69, Mengenes B., I[Tloremkun B. Heiiponusie ceru B Marna6. M.: JIMAJIOT -
MUOU, 2001. 630 c.
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utippht yhdwlh Ypuw: Ubkppht Jhdwlp hwinhuwind L
Uninptph Yondws gnidwpp.
n

i=1

Ukjpnuh Gpuyhtt wgnupwp dbwynpynid £ wljunp-
Juguwl $mulghuyh dhongny ¥ = ¢(5): Ywb wwppkp wy-

nhjugdwi nrughwubp, npnughg wowyt] hwdwjn oguw-
gnpdynul £ uhqunpnuyghti (jnghuwnhly)  $mulghwl: Uhg-
Unhnujhtt $niuljghwtt hwpdwp b Yhpwnk), pwtth np ppu
wbwbgyup wpnwhwjnynid £ htug hp dhgngny.

_ do(5)
g(5) = 7o T ds =a(5)(1— a(5))

Uphbunnwljut  ufpntwghtt  gwbgp  thnjuhwdw-
gnpdwljgnn wphbunwlwb ujpnuutph hwdwlwupg k: UEjpn-
twjht gwugkpp Jupbih £ quwuuljupgl). ninhny nupwusdut
guugkp b winpunwupd guugkp (mpnugnid jub hbnwngupd
Juwkn), dhwokpwn b puquuptipn gugkp:

Minhn nwpwsdwt dhwobkpwn guugkpp twppuwnbudws
ki gdwyhtt puwuwlupgmd  Juuwpbne  hwdwp  (nbku
géwywwnlkp 2):

Mnhn wwpwsdul  puquuobpnn  guugkpp  punt-
pugpynid tu dbky Yud dh pwth pwplyws otpuntpny:
Tputgnid wgqnuiowtup wnwpwdynmd E obpnbtpny. Unin-
puyhtt wjwjubpp Awnpnd Bu dntnpuhtt wgpuipwt
wnwohltt (Unitnnpuyhty) ubpnuubtph skpnh hwdwp, nph
Ejpwjhtt mgqnuuowutl ogunnugnpéynid £ npuybu dninpuyht
wqnpuiowt Epypnpy (puptdws) ubjpnuubph skpnh hwdwp
b wyjt: Uju guigkptt nittwl) £t pugwhwynbint ndjujubpnd
puptywd punppujhtt ophtiwswthnipnitiubpp: Swtgh huw-
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puynpnipynibbpt wdbh b Jbdwinud hbnwnupd juwyb-
nh ubpunisdwdp:

GSwyunltp 2. Ninhny nwpusdwt thwokpwn guiugh
ophtiuly

Ukjpnuughtt gwigh Junnigdwb gnpéptipugp juquyuws
E Epynt thnijhg’ gwbgh wmbuwlh ptupmpmb b gubgh
niuniguinid:

Unwghtt thnynud ptwpymd kbt guwugh dniwnptpp b
tptpp, 2Epntph php, tEjpntbkph wkuwyp, whnhjugdut
dntuljghwlts, ubjpnuubpnh dhugdw thnjupwuwynpnipiniup:

Uhts niumgdwt gnpdplpwugnp ulubjp ulqpuwufut
nppuybpp  tnpUwynpgnud - ka gpubg withwdwuk-
nnipniup YEpugubint tyunwlny, wyw guugh Yohnukpht
b sbdtphtt pynud B uljqpimutt wpdbputp (mpup Jupnn
tu nipyt) oquuuugnpénnh Ynnuhg fud yuunwhwlwb pdtph
ghutipwwnnph dhongni):
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ZEnwuquynud guigh wolwwnwiph pupwgpnid tyw-
wnwluyht b Epughtt wpdtputph mwppbpnipniuttpnyg jw-
nnigynmid k guigh upjuwih dniulghwt, npt b hwunhuwtind
gutigh ntumgdwt npwljh hwjnwihop: Opuybu  upowgh
dntujghw unynpwpwup nhuwplynd £ byuwunwluht b
Ejpuyhtt wpdbpubph wwppbkpnipniuubph pwpwlniuhutph
gnudwpp: Nunigdwb pipwugpnid, Ytpnistiny dntnpwyht b
Lppughtt wfjupbkpp, Yoheukpp b okdbpp &ogpunymd Bl
Eubkiny uppwh dnmuhghwh (mrunigdwtt upawgh) dhth-
dugdwt wuwydwihg: 7 TFhunwpynudubph puquulh wow-
ouwinpnidhg htwnn, tpp Yohnubpp juynitwinud Eb, unnugyus
gutgp hwdwpymd £ «cnrunigutijusd» b jupnn £ Jhpunydty
Jutpiunbudwt hwdwp:

Ubkjpnuughtt gwugh ntumignudp phpynud b puquuswth
nwpwénipjut Uk upuwjubph dwlbplnyph gqnpuy dhtp-
Unudp quubknt fugphp: UEpnuuwghtt gutigh niumgdwb
wignphpdubpp Wwb G puquuyug $mulghugh gnpug
Epunpbunidp npnubnt wygnphpdubpht, npnuighg hwnljw-
whu whwnp b wnwbdtwgul] hwdwnis qpuphbuwnibph,
LEJtupkpg-Uwplupnunh (Levenberg-Marquardt) wjgnphpu-
ubkpp:”

MNumgdwtt  wignphpup gonpénid £ hwbkpughnt
pujbpny: Bnipwpwiynip hbppuut puyh dudwbwy
gutigh  Untnphtt  wpynud i pnnp niunigwbing
phunwpynidubpp, wyunthbnb gwugh Gpuyhtt wipdbpubkpp
hwdbdwwnymd bt twuwwwluwhtt wpdbipubph htn m
hwpquplynud £ upourjubiph pniujghwih wpdbpp: Upnwjubph
dntuljghuyh b tpw gpunhtunh wpdbpubpt ogunugnpéynid

70 Tonoeko, B.A. Heilipounsie ceru: obydeHye, OpraHU3aLUs U IIPUMEHEHUE.
Ku. 10: Y4e6. mocobue pna BysoB / O6masa pexa. AWM. Tamymxmna. — M.:
WITPXP, 2000.

71 Meznsezes B., IToremkun B. Heitpornsre ceru 8 Marna6. M.: JUAJIOT'-
MHU®U, 2001. 630 c.
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Et guigh Yohnubkpp b obdbpp dogpunbkint hwdwp, nphg hkwnn
pninp gnpénnnipnibubpp Yplhuynid G Lwth np gpunhtun
Jiyunpp gnyg L wnwhu $niuljghwh wdkbwwpug wsh
ninnipnLip, hknmbwpwp ujpw)h hnppugdwt hwdwp yhwnp
E owindyt) gpunhttunh hwjurwl ninpnipjudp (uwfuyt ny-
ju] hnkpughuwynid nkn wuwnq sk, pk nppwt jupnn Eup tdw-
qliguk] uppwyh suthp, hbwnbwpwp Jupnn Gup gl Jhuygh
1njuy dhthunudp):

Munigdwt wgnphpdt punphwwnynud | wytt dudwbul,
tpp Jud ppufutugyl) o npnpwlh pyny puykp, fud
ufuwp updby b bwjopnp wpjwsd tinpp wpdtphg wykh
thnpp b wyjliu sh thnppwiinid:

Ubjpntughtt guugkph ntunigdwt dwdwbwl] Swgnn
pupnpnipjnibitphg £ JEkpuniunignudp: tw juydws £ wgh
pwtith hbwn, np gugp unynpnid £ uppwyp dhthdwguby npdus
ophtwlutph pwqunipjutt ypw, puyg gugh dninphtt tunp
njjuitp nuyme ghypnid uytt thtnnpnud £ ponpndhtt wy
dhtuhunud: Muwnh jphuwnn Juplnp E, np gutgh ptnbjwbw unp
wnjuubkpht:

dhpuniumgdw EhEjunp puguhwjnbint hwdwp og-
wnwgnpéynid £ unnignpujut phunwupnidubph qunuthwpp:
Uy tyuwnwlny ghnnwupynidutph puqunipinitp impnhynud k
Epynt shwwnynn Bupwpwqunipjnibttph’ niumignnuju b
unnignnuljw: YEpghtiu sh ogurnugnpéynid guigh niunig-
dwl pipwugpnid: Unnignnuljut pitinpuiph ypu unnnigynid
E guwigh wpjuwwnwiph Ynntljunnippniup b juihwnbudwt
upuwh quwhwwnnidp:

NMunignnuju b uinnignn puqunipniuutph Jpu gut-
gh uppwjutpp Jupnn Bu nwuppbpyby: Gpt nputp twjwuunpku
wnwpphpynud b, wyw hwjubwlutb £ np nphunwpynudubph
wupnhndp  tpline Bupwpwqunipnitubph  sh wywhnyby
npuwig hwdwubkpnipmniip: 8wugh niumgdwt plupwugpnid
uhiwp wuqnud k, b pwtth ntn niunignidp thnppugumd k
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upuwp, vnnignujut puqunipjut Ypu uhiwp bu thnppu-
unwd E: Bph unnignqujut puqunipjut ypu ujpw)p npunw-
pnud b thnppuwtwg jud ujumd b wdly, tpwbwlnid E, np
guugp ulubl] b pujuijubwsuth dnnbiw) yuwnwlught
wipdtpubpht, b ntunignidp whwnp k nunupkgub;:

Owqus wypnpikdubpp pipnud Bu tput, np gnpstwljut
hinhpubpnud hwpl E (htunwd thnpdwpll) wwupptp junnig-
Jwspubpny Uks pyny gughkp, ntunigwub) npuup dh puth
wbqud, hwdbdwwnb] vnwugws wpynitpubpp b plnpty
wdktwwpnynibwybn gutgp:

Usjumnwtipnid wnbwnpuyhtt pwttlh hwdwpunpnubph
Jupynibwlnipjub quwhwndwb tyuwnwlny ogurnugnpsyty
Lku X pwulhh 850 hwdwhinpnubph wtdutwqbpsyus ngjuy-
utp: SYjuubph puquynid hwdwpunpyutph YEpwpkpju) hw-
Jupuwgpus  Lu  hbnlbjuwyp wdjuukpp.  wwphpp  (age),
Uppuluwh dwupnqulp (ed, qwhwnyws t uwwimnuyng
Uppwlut hhug wwppkp dwwppuljubph hwdwp), ndjuyg
wohtwnwwnbnnid  woluwwnwbtpuhtt unnwdp  mwphubpnyg
(employ), mjju] hwugbnid ptwlnipjut dudwbwlp wnwph-
utipny (address), punnwthph Ejuwuninp (1000 wnd) (income),
dwhiubph hwpwpbpnipnitp Ejudpnptt’ winlnutubpny wp-
wnwhuwjnquwsd (debtinc), wy)] Jupltphg yupwupbkp (1000 wnd)
(creddebt), wy] wupwpkp (1000 ynu) (othdebt): Zwmgwpunpr-
utphg 700-h hwdwp quwhwwndws b Jupynibwynipiniip,
hulj 150-h Jtpwpbpyu) pkrbu whwp E Jujugdh npnonid:
Qppuljul dulupnulp (ed) Yupquyht ol
hhtiq htwpwynp nwyptphg pipwpwsiniph hwdwp junnig-
b bt wowbdht Jhljunp  (wpweohtt wpdkph  hudwp
(1,0,0,0,0), ..., {ipghtih hunfup’ (0,0,0,0,1)):

Putijh hwdwhinpnubph Jupynibwlnipmniip pun k-
nnhhojuy punipwgphsubph dwbwskint hwdwp funnigyl) L
puquuokpn whpubunpnt oquuugnpstin SPSS thwpkph
Neural Networks wbhtuhjut: Ywnpnigjué gutgh niuh 12
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Untnnpwyhtt thpnt (shwydws hwuwnwunnitp), Ukl qununuh
okpn 7 Ukpnuny U 2 Gpughb Ubjpnt Jupynibwlnipjul
ipuwpwtsinip fudph hwdwp:

Synaptic Weight = 0
—— Synaptic Weight < 0

Hidden layer activation function: Hyperbolic tangent

Cutput layer activation function: Softmax

Gswuwyunlbp 3. Zwdwnppubph qupynibwlnipjut guwhwndwt
hwdwp jurmigus thjpntwght guugp

Swlgh qunuuh skpnh hwdwp wijnhyugdut $niul-
ghwt hhybppnjulul wwigbut £
tanh(c) = (e —e™) /(e + €7°), huly Lypuyht tkpnutkph
hwdwp® softmax $nitjghwl, npp jnghuwnhl $niuljghuyp
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punhwipugnidi £ b hpweynid E pjuunbpugdwt nt nuuw-
Jupquwt pughpubpnid dbkphuwyuljut ntunigdwt hwdwnp:
Uju dniujghutt k-swthwh z Jijunnpp dbuthnpunid £ unyt
suthnquliwinipjudp o Jkiwnnph, nph pipwpwbynip G;
ynnpphttwnnp wunlwind £ (0,1) dhowluyphty, huly
ynnpphtwnttph  gnidwpp  hwjwuwp E dbhh:  softmax
dnrulghwyh o; Llnnpr}hhulmhhpg hwoyquplynid Et htwnlbjug

putwdling o(z); = 5{ g 0 Ukjiwpwin)nud b npuibu i-py

nuuht yuwnlwubnt hmtlmhtullulhnqa]mh.

SYyjujutph  puwquyh 700 hwdwhnpputph (npnbg
Jupynibwlnipnitp wpnpbt quwhwwndws k) puqunipmniup
oqunuuugnnpdyk] E gwugh ntumgdwt tywwnwlny: Uji wnpnh-
bk E tpbp Gupwpwqunipmniuutph: Unweht Bupwpuqunt-
pintup (398 gpunnid Jud punhwtniph 56.9 %-n) niunign-
nuljut ptwnpwupt k, nph hhdwt Jpu ubjpntwghtt gwugu
niuntguiiynud E: Bplpnpn Bupwpwuqunipniip uinnignnu-
juwb Eipwpwuqunipniut £ (101 gpupmid jud punhwuniph
14.4 %-n): Gppnpy Eupwpwuqunipniipn wijwh punpupt k
(201 gpunnid ud punhwniph 28.7 %-n):

Classification

Predicted
Sample Observed No Yes Percent Correct
Training  No 263 34 88.6%
Yes 46 55 54.5%
Overall Percent 77.6% 22.4% 79.9%
Testing No 73 5 93.6%
Yes 13 10 43.5%
Overall Percent 85.1% 14.9% 82.2%
Holdout  No 124 18 87.3%
Yes 23 36 61.0%
Overall Percent 73.1% 26.9% 79.6%

Dependent Variable: Previously defaulted
Unwghtt 700 hw&wjunpnyutph (npnug Juplnitwlnt-
piniup wpnkt quwhwwnyws b) njujubpt ogrnugnpsyty L
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ubpniughtt gmigh jupnigdw hwdwp: Uhwugws 150 hwdw-
hunpnutph Jupynibwlnipmniip juthunbudl] E junne-
gjwd guigh dhgngny:

Swtigh quuhwwnywsd yqupwdbtnpbpp pipdws G htwnb-
ju] wnnruumd (nbku wnniuwly 1):

Parameter Estimates

Predicted
Hidden Layer 1 Qutput Layer

Predictor H(1:1) H(1:2) H(1:3) H(1:4) [default=0] | [default=1]
Input Layer (Bias) 253 a7 -1.381 -1.672

[ed=1] 409 1.315 1.397 -2.540

[ed=2] - 166 452 -2.998 397

[ed=3] -.061 -130 A26 718

[ed=4] -573 -1.488 -1.086 -.808

[ed=5] - 456 -.985 1.106 1.082

age 228 -145 a7e 1.622

employ A78 -2.159 244 332

address 283 -2.437 .01 2,285

income TG0 996 -372 1498

debtinc -.011 889 -616 209

creddebt -.645 -1.763 2.587 1.287

othdebt -.429 -.892 382 -.365
Hidden Layer1  (Bias) 258 -.287

H(1:1) 1.437 -1.557

H(1:2) -2.879 2.280

H(1:3) -.907 1.689

H(1:4) -1.729 2411

Unjniuw]) 1. 8wbigh ghwhwnqws wupudkwnpkpp

Qunnigdws tbpnuwghtt gumignid ntunignquijw plin-
putiph Ypw hwunwwnygl) b squpluynpdwt nhwptph 88.6%-
R, yupyuynpdwt nhypbtph 54.5%-n, pninp ntwpknph 79.9%-
n: Unnignnqujut ptnnpuwipmd hwunwwngty b squpluynnp-
dwt nbhuyptph 93.6%-p, yupjuynpdwt nuypbph 43.5%-p,
pninp nlwyplph 82.2%-n: Uuljwju ptnpwupnid, npp sh dwu-
twlgnid guwugh niunigdwt gnpdplpwughtt b Jhpunymd k
Ukl whqud wijuh unnigdut tywwnwlny, hwunwngdy) b
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squpljunfnpuwit ntwpbph 87.3%-p, Juplunplwb nhuptph
61.0%-n, pninp ntwptph 79.6%-n:

Swigh ntumgnudtt wjupunybt] £ wyt dudwbwy, tpp
hEppuljut ghly) juunwpbknig hkwnn guugh upawp sh dksw-
ghy:

Uunpl pipws E (gduwunltp 4) wijujn thnthnjow-
Jwuubkphg mipwpwigniph jupbnpnipiniup guigh junnig-
dwl dudwiwl:
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uvonoenkU
Jupluyhtt Swpwynipnitubph onijuymd  dpguljgni-
put wéh juyuygnipjudp, hpunwy ptnhp £ Juplught
nhuljh wpwyk) &oqphin guwhwwndwt unp dbkpnnutph dow-
Ynudp: Zonpudnmid pubwplynid £ pwthh hwdwjunpnubph
Jupynibwlnipjut quwhwwndwt unhpp dudwbwluljhg
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Ubphtwjuljut  niunigdwb Ubpnpbpn]  wphbunwlub
ubjpnuuwghtt gwugkph Yhpwedwdp: Jwpnibulnipjut jub-
hiwmnbudw hwdwp Junnigyt) E puquuptpn yhpubkywnpn,
npp htwpwynpnipinit £ tnwjhu quwhwnt] quplnibwlne-
pintup pun yupuenith depupkpju; hwynth nknkjuwnynt-
prui:
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MODELING OF COMMERCIAL BANK CUSTOMERS
CREDITWORTHINESS THROUGH ARTIFICIAL NEURAL
NETWORKS

Keywords — Credit Risk, credit rating, Machine Learning,
Artificial Neural Networks, Classification of Objects, Multilayer
Perceptron

In connection with increased competition in the credit
services market, the development of new methods for more
accurate assessment of credit risk is an urgent task. The article
discusses the process of predicting the creditworthiness of bank
customers based on the use of modern machine learning methods
using artificial neural networks. To predict creditworthiness, a
multilayer perceptron was built, which allows assessing the
probability of repaying a loan according to the known
characteristics of the borrower.
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MOJEJIUPOBAHUE OLIEHUBAHUA KPEAUTO-
CIIOCOBHOCTHU KJIMEHTOB KOMMEPYECKOI'O BAHKA C
TIOMOIIILIO UCKYCCTBEHHBIX HEMPOHHBIX CETEN

KirrogeBrie crmoBa — KpenuTHBIH pHCK, OLeHKa KPEFHTOCIIO-
COGHOCTH, MAIIMHHOE OOyYeHHE, HCKYCCTBEHHbIe HEHPOHHBIE
CeTH, KIIACCHPHKALHA 065eKTOB, MHOTOCTOHHBIH TePCENTPOH

B cBasu ¢ pocToM KOHKypeHIMU Ha PbIHKe KpeZHTHBIX
yCIyr pa3paboTKa HOBBIX MeTOZOB Oojiee TOYHOH OIeHKU
KpPeIUTHOTO pHCKa sABJgeTca aKTyaJlbHON sazaueif. B crarbe
paccMaTpHUBaeTCs mporecc TIPOrHO3UPOBAHUA
KPeIUTOCIIOCOOHOCTH KJIME€HTOB GaHKa Ha OCHOBe
HCIIOJI30BAaHUA COBPEMEHHBIX METO/OB MALIMHHOTO OOYYeHHS C
IIOMOIIBIO MCKYCCTBEHHBIX Helipocereii. [IyIf IpOrHO3MpPOBaHUA
KPeIOUTOCIIOCOOHOCTH IIOCTPOEH MHOTOCIOHHBIN IEepLEeNnTpOH,
IIO3BOJIAIONIMI OLIEHWBATh KPEAUTOCIOCOOHOCTh IO M3BECTHBIM
XapaKTepUCTAKaM 3aeMINUKa.

Ubkplupugyky F'29.07.2019 p.
Capnilujky Fnnupugpnippul ' 10.09.2019 p.
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ANALAYZING OF TOURIZM BUSINESS ENVIRONMENT OF
GEORGIA

Abstract

The article describes the general characterization of
Georgia's tourism attractiveness indicators. The main goal of the
research is to describe the tourism business environment on the
international ratings. Based on the Index Global Competitive-
ness, Economic Freedom and Competitiveness Index for Travel
and Tourism are analysed the rank and coefficients of Georgia. In
the work is given analysis of reports of International organiza-
tions about competitiveness of countries and factors, affecting
business development and in particular hazardous factors for
tourism development in Georgia. In articles are made relevant
conclusions.

Keywords — index, competitiveness, tourism, environment,
tourizm busisness, tourizm competitevnes

Tourism in Georgia is one of the priority directions of the
country's economic development. Because of the great tourism
potential of Georgia, there are many offers for the visitor:
beautiful nature, subtropical zone of the Black Sea, winter resorts,
historical monuments, rivers and waterfalls, rocky towns,
mineral waters, Georgian cuisine and of course Georgian
hospitality. This factors represent a tourism development
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indicator, and most importantly it contributes of increasing
awareness and attractiveness of the country.

The United States International Finance Company,
Mastercard, published the Global Target Cities Index of 2017.
According to the survey, 30 cities of the world were named by
the attractiveness of foreign tourists, none of which was the city
of Georgia. In the first place, the capital of Thailand was named
Banco. The list includes: London, Paris, Dubai, Singapore and
others. Beyond the Top 10, but in the Twentieth Century -
Barcelona, Vienna, Milan, Rome, Prague, Shanghai and so on.
With forecast calculations by 2017, the number of tourists
increased in Dubai, Tokyo and Kuala Lumpur.”

Among the most attractive cities of the neighbor countries
of the year 2016, Istanbul was ranked tenth place. According to
preliminary data in 2017 Istanbul 9,24 million tourists visited.
London is the most visited city with visited 19.06 million
visitors in 2016 and their number in 2017 became 20.01 million.
In the top ten City Isincluded: Paris, Istanbul, Barcelona, Rome,
Amsterdam, Vienna, Prague and Dublin. By 2017, the number of
visitors increased in Barcelona, Paris and Amsterdam.

According to the amount of expenses incurred in Dubai. As
it turned out, most of the tourists are spent in the United Arab
Emirates. In 2016 he visited 14.9 million visitors and their
expenses amounted to $ 28.50 billion. According to preliminary
data of 2017 (forecast calculations) the volume of this amount has
increased by 10.2% and it still remains an unconditional leader.
In the following places are: New York and london, respectively
17.02 and 16.09 billion dollars. High rates of growth in expenses

72 Basic questionnaire proposed by WTO to estimate visitor expenditure
associated to inbound tourism.
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incurred in Hong Kong, Singapore and Singapore by 2017, which
are 10.9%, 10.1% and 9.2% respectively.

For the development of business, including tourism
business in Georgia, it is important that Georgia's economy was
competitive on global level.” The Swiss Organization - World
Economic Forum (WEF) has published a yearly report from 1979,
which analyzes the competitiveness of the world countries and
the business environment according to various indicators. As a
result, the countries' competitiveness positions in the world are
determined. Economic competitiveness is reflected in the
development of institutions, policies and natural factors that are
responsible for the level of productivity of the country. So, it can
be said that the economy of the country, which is growing
rapidly over time, is considered competitive.

According to the Global Competitiveness Index, Georgia
ranks 67th among 137 countries.”* The Global Competitiveness
Index of Georgia is characterized by growing trend in dynamics.
In recent years, it has improved, but according to the 2017-2018
report, the country's rating has deteriorated and Georgia has
moved back to 8 places.

The highest level of Global Competitiveness Index has
Switzerland. The top ten countries by this index are: Switzerland,
United Kingdom, Singapore, Netherlands, Germany, Hong Kong,
Sweden, United Kingdom, Japan and Finland.

73 Abesadze, N., Mindorashvili, M., Paresashvili, N. Georgia Case: Tourism
Expenses of International Visitors on the Basis of Growing Attractiveness.
International Journal of Economics and Management Engineering Vol:11,
No:11, 2017 pages 2603-2608

74 http://reports.weforum.org/global-competitiveness-index-2017-
2018/countryeconomy-profiles/?doing_wp_cron=1520176957.
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Diagram 1. Georgia's Position and Global Competitiveness Index in
years 2012-2018
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Source: www.weforum.org/reports/the-global-competitiveness-report-
2017-2018

Generally, Global Competitiveness Index is calculated by 3
subindex and 12 indicators. The rating of Georgia according to
this subindex is different. According to the "basic requirements",
the country has a high lavel 54, according to efficiency is lower
than the average, and accordingly the 75th position and Georgia
's rating according to innovations is significantly lower, as
Georgia 's place is 112 between 137 countries . In 2017-2018,
the country's rating by the first subindex deteriorated by 8
positions, the country has retained its 6 positions by second
subindex and improved according to innovations. Georgia's rating
and the value of the coefficient of each factor is different. (see
the diagram 2)
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Diagram 2. The rank and index of the country according to the Global
Competitiveness Index Indicators 2017-2018
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Source: http://reports.weforum.org/global-competitiveness-index-
2017-2018/countryeconomy-profiles/?doing_wp_cron=1520176957

As seen, in the health and primary education,
macroeconomic environment, trade and labor market efficiency,
technological readiness 1is characterized by a relatively high
coefficient and Georgia has a high rating among the countries,
but coefficients of innovation and market size in Georgia are
low and country is on 118 and 100th place.

In order to assess Georgia's competitiveness in the region,
we have studied the dynamics of neighboring countries: Georgia,
Turkey, Russia, Azerbaijan and Armenia. . It should be noticed
that Georgia exceeds Armenia from neighboring countries,
which is in the 73 th place and is behind of Turkey, Russia and
Azerbaijan, which are in the 53rd, 38th and 35th places among
the countries. In comparison with the previous year, Russia has
improved the position with 5 positions, Azerbaijan with 2 and
Armenia - 6 position. High rates of global competitiveness index
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are indicated in dynamics for Azerbaijan and Russia. Georgia is

stable in the fourth place (see Diagram 3)

Diagram 3. Dynamics of Global Competitiveness Index by neighboring

countries
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Source:https://countryeconomy.com/government/global-
competitiveness- index

Economic indexes, as it is known, are criteria by which the
attractiveness of the country is measured in the world. In this
regard, it is undoubtedly interesting that the Index of Economic
Freedom, which is summed up by the assessment of various

4.42
420

2017

components, and ultimately gives an answer to the question of

how free economy is from the government as well as other types
of interventions. According to Heritage Foundation Index,

Georgia's indicator has improved significantly since 2012.

Diagram 4. Dynamics of Economic Freedom Index of Georgia
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Source: http://www.tabula.ge/ge/story/129315-heritage-foundation
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The best index of economic freedom was observed in
Georgia in 2017. It is among the 180 countries in the world at
13th place and its score is 76.0. He overcame all neighboring
and almost all European and post-Soviet states throughout the
Europe, Georgia was in the 5th place after only Switzerland,
Estonia, Ireland and Great Britain. In terms of economic freedom,
Georgia is largely named among free countries. However, in the
Heritage Foundation's 2018 Economic Freedom Index, Georgia
ranks is 16th among 186 countries of the world. Despite the fact
that the country's absolute score - up to 76.2, which is more than
0.2 points in 2017, his position has dropped to 3 places. In the
2018 index of Georgia, the 4 components of 10, is Improved.
This components are: freedom of trade, property rights, moneta-
ry freedom and labor liberty. In 6 components — integration of
the government - court efficiency, government spending, tax
burden, fiscal health and business freedom - was Worse, and in 2
components - Stitsio freedom and fiscal freedom - remained
unchanged. 7 According to the 2017 Travel and Tourism
Competitiveness Index, Georgia ranks is 70th, among 136
countries. In comparison with 2007, the country has moved back
to 4 positions, but since 2009 has been observed systematic
growth Georgia's position.

7> Research on International Experiences in Measuring Visitor Expenditure
Associated with Inbound Tourism.
https://www.imf.org/external/pubs/ft/bop/2002/02-38.pdf Accessed on
25/05/2016
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Diagram 5. Country Rating and Dynamics of Georgia's Travel and
Tourism Competitiveness Index 2007-2017
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Source: The Travel & Tourism Competitiveness Report 2007-2017;

Calculation of the travel and tourism competitiveness index is
based on different indicators. For each of this indicators, the
rating of the country can be determined and the score can be
given. (See the Diagram 6).

As we can see, the highest rates for Georgia are: the
Georgian tourism business environment, safety and safety, health
and hygiene, environmental protection. The average rates are:
quality of tourism services, price competitiveness, human
resources and labor market, tourism priority, access to informa-
tion-communication technologies and the level of international
openness. Low rates are: the use of business tourism conditions
and cultural resources, air transport infrastructure Natural
Resource Indicator Accordingly, Georgia's rating is differentiated
according to individual indicators. compared with 2015, the
positions are improved: by business environment, safety, infor-
mation and communication technology readiness, the priority of
tourism, natural resources, air transport infrastructure, air and
port infrastructure, according to the deteriorated health and
hygiene, international openness, travel services iinfrastructure.
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Diagram 6. Travel and Tourism Competitiveness Index according to
defining factors (2017)
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Source: The Travel & Tourism Competitiveness Report 2017;
www.weforum.org/reports/the-travel-tourism-competitiveness-report-
2017

The dynamics of the geographical structure of tourism
shows that the tendency of systematic growth of tourism flows
from neighboring countries is obvious. According to the 2017
report, Georgia and Azerbaijan will share the third and fourth
places with the same index. The group of these countries is
headed by Russia and ends with Armenia, which is on 84th
position.. All countries have improved the score given in
comparison with 2015, but the highest growth rate is 6%, for
Azerbaijan (see Dagram 7).

Diagram 7. Competitiveness Indexes of Travel and Tourism of

Georgia's by Bordering Countries (2017)
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Source: The Travel & Tourism Competitiveness Report 2017;
https://www.weforum.org/reports/the-travel-tourism-competitiveness-
report-2017

Since Georgia has made significant progress in some of the
indicators involved in the index, important is comparative
analysis of each indicator of index for neighboring countries. As
it turned out, Georgia's rating is high and are ahead the
neighboring countries by security and safety, business
environment, tourism priority indicators. Georogia is on second
place (after Russia) by tourism service infrastructure, but is on
final place between the neighboring countries by airtransport
infrastructure and so on.”®

While it is possible to say that there are obstacles to
development of tourism, but the business environment for the
tourism industry is improving in Georgia, which makes me very
clear that Georgia will definitely become a tourist country in the
future.

Conclusion
The analysis shows, that the most problematic for
business development in Georgia is:
e Absence of personnel with adequate education;
o Difficult access to funding;
e Absence of appropriate infrastructure;
e Inflation and political instability;
o Ineffectiveness of government bureaucracy and others.

76 Abesadze, N., Mindorashvili, M., Paresashvili, N. Statistical Data of
Differentiation of Tourist. pp. Expenses. The Collection of scientific proceedings
‘Financial and credit activity: problems and prospect’. Vol. 2. #21, 2016,
pages.248-257
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b. Quwjuhoypih wid. Bphihuhh whnwlw
hwdwjuupu

4/uuSuLk 2RNUUGIRUSPL £FPRULEU UPQUYUS P
JET.NPONRE3NRLL

Zhutnupwinkp — himbpu, Upgniluulnipinil, iniphqd, ppowlm
Upourjuyp, wnmphunwlmb phqhku, wnniphquh  dUpgnib-
Unipinii

Znpjusnid ujupugpyly E dpuunwiunid qpnuwopent -
plul gpuysnipjub gnigwithpubph punhwnip punipwugpnt-
Up: Zhnwgnunipniinid Jbpmisdl; £ gpnuwgponipjut
gnpswpup Uhguduypp dhgwqquihtt Jupljuthpunpdundp:
Zwdwohiwphwihtt gnpw) dpgnitwnipjutt huntkpuh hhdwi
Jpw qpnuwpponipjult mbnbuwjut wquunnipyut b dpgnt-
twlnipjub huntpup YJEpnisynid £ dpwunnwith qpnuwopow-
jht dhgwjuyph Upgnitwynipinitip: Sply b Uhgwqquiht
Juquuybkpynipniutph qtynygubph Jbpnidnipnin bp-
Upputph b gnpénuutinh dpgnitwlnipjut dwuht, npnup wg-
nnud ki phqubuh qupquguwt Jpw, jungpunnuntp unknsk-
Y bwl dpuwunutunid qpnuwgpenipjutt qupqugdw nynp-
unid:  dhEpnidnipyniip gnyg E wmwhu, np dpuwunnwnid
qenuupponipjull  phqutuh qupqugdwt hwdwp ptnpuhw-
nnyg gnpénuttpt . hwdwywwnwupwt Yppnipnit niuk-
gnn wdtwlwuquh puguumpnitp, $Phtwbvwynpdu
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ndjupnipnibbpp, quwdp, (hwupdbp Eipwlunnygubph pu-
guljunipmniup:

Huno AGecaa3ze

AOKTOP 9KOHOMHUYIECKHX HAYK

T6unucckuit rocysapcTBeHHBIH yHIUBepcuTeT UM. [>KaBaxHUmBUIN
Ortap AbGecaa3ze

AOKTOP S9KOHOMHYECKUX HAYK

T6unucckuit rocysapcTBeHHbIH yHIUBepcuTeT UM. [>KaBaxUIBUIN

AHAJIN3 OUEHKHW BU3HEC CPEZIBI TYPU3MA B I'PY3UU

Krrogessie croBa — mHHZEKC, KOHKYPEHTOCIIOCOOHOCTS, TYPH3M,
OKpy»Karomjas Cpesa, TYPHCTHIECKHE OH3HeC, KOHKYPEHTOCIIOCO-
GHOCTB TypH3Ma

B craree paercs obmjas XapaKTepPUCTHKA TYPHCTHYECKOM
ImpuBleKarenbHOCTH  I'pysmm. B wmcciaemoBanum — mpo-
aHaJIM3UpOBaHa OW3Hec-cpeia TypH3Ma C MEXIYHapOAHBIMU
peiitunramu. Ha ocHoOBe wuHAeKca TIIOGaJIBbHOM KOHKYPEHTO-
CIIOCOGHOCTH, MHAEKCa DKOHOMHUYECKOI CBOOOABI M KOHKYpPEH-
TOCIIOCOOHOCTH I IYTeNIeCTBUH M TYypHU3Ma, AHAIU3UPYETCS
TypuUCTHYeCKUil OusHec B ['py3um. AHaIM3MPOBAHBI OTYETHI
MEXIYHApOJHBIX OpraHU3alluii O KOHKYPEHTOCIOCOOHOCTH
cTpaH ¥ (paKTOpax, BIUAIONINX Ha pa3BUTHe OM3Heca, CO3JAIOMMX
IpeIATCTBUA B cdepe pasBUTHA TypusMma U B I'pysum. AHanmus
IIOKa3bIBAeT, 4YTO JJIf Pa3BUTHUA TyPHUCTHUYECKOro OusHeca B
I'pysun cymecTByloT Takue mpobieMHbIe (HaKTOPHI, KaK HEXBaTKa
CIenMaTbHO 0OPa30BaHHOTO IIEPCOHANA, TPYLHOCTH ¢ GUMHAHCH-
poBaHueM, NH(IALNS, OTCYTCTBHE IIOTHOM NHPPACTPYKTYPBHI.

Ukpluugyky F06.07.2019 p.
Capnilujky Fnupugpnippul ' 10.09.2019 p.
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dhtwbuwlwt wpyniupubph junwduwpswlubt hwy-
Junniudp Jupnn b wpynitwdbn gnpst) ny Jhuwy ukplug-
dubpyswuljut, wjb hnpjuyulgus juquudwulbpynt-
pintutbpnud, nptt wpwyl] guyunnmit £ ppubinpymud wqpn-
wupbkiughtt hwdwlupgnud: Uju ghypmid wpnklu njnpunp
mipupwisinip juquulbpynipnit jurwdupsuljut hup-
Jundwt hwdwwnbpunmd nhnwplynd £ npytu $huwb-
uwut wpyniupubph dbwynpdut  yuwnwupwbwwnyne-
pjul YEuwnpnt, npt hp wqpbgnipniup jupnn £ nibktuyg
thnpjuyulgws dbl wy juquulbpynipjut dhtwbuw-
Jub wpyniuputph ypu

Uju wpnudny, dwutwghnwlub gpuljutnipyut dke w-
nwownljynid E jhpwnkint nputiubtpuyghtt gutp, npnup hwu-
nwuynid ki juquuljkpynipjniuttph tkppudpughtt thoju-
Juwwljgqusd gqnpéwppubph dhtwbuwlut wpnniupubph
swhdwt hwdwp”: Spwbudpbpughtt qubpp vwhdwiynud Eu
ontjuyuljut qukiphg wtuwju b hpkug yhpwondwdp jupny
pugwhwjnt] wgpnuupbiwht hwdwlwupgnd  nktnn-

7 puynpput U, Spwiupbpught  qhugnugdwi jupgquidnplwb b
Jtpwhulynnnipjuit dSwquul nt qupqugdut yuwundwlwb phpwugpp,
NMuwwnunipnil b punwpwqghwnnipemniy, 1/2018, te 157-168:
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ghwlwb onpuyny wpjuwwnn pipwpwbsnip  fuquw-
Ytpynipjut ubpppnudp  hwdpunhwinip pwhnyph dlw-
Unpdwl gnpénid dkymuwglbng omliuyulul wpnwphl
gnpénliubpp:  Zhwnmbwpwp, jmpwpuibynip Juquulbpynt-
pintt nphunwplbny npytu $htwbuwjuts wpyniupubpnh -
nuujuiwbtwnynipyut JEtnpnt, jurwjupsujui hwoydu-
pnidp Juquuljbpyymd £ ubppjudpuwghtt pwhbp hbnwwunnn
Juquulkpympnibitph spowbwlnid’ npybu hwojwndwi
opjjn ghunwpljtim] nputg wpnwnpuiph Juéwnph hw-
unypp ny ph onijuywlwh, wy] twhiopnp thnjuhwdwaw;itg-
Juws npwbudpbpughtt qubpny: Ujunbn wppbkt puguhwjn-
Ynud kb mputiubbpughtt qutipny twpwnbudws htwmbuw-
Jut wpmynitpubph obpnidubpp, npnup widhpwljuunpku
wnbsynid ki phttwbunwljut yunmwuhwbwnynipjut YEun-
pnuubph gnpéniubmipjuin b skt Ypnud onijuyuljuts gnpént-
utph wqnptgnipniup:

Ubkphudpujhtt JEpwhuljnpqujut tdwb nbnbkljuwnyni-
pintt npudwnplint hwdwp dwubwghnwut gpujuiine-
put Uky wnwowplynid b junwdupswlwt hwpdunnid
Yuquultpyly wyjtybu, npytugh gnpwjupwp hojeumguy-
gyttt wpnunpuljut mbkjuuninghwttph hwenppupwp thni-
1Epny dhdjutg juwulglws juquultpynipyniiikph hpw-
gnidhg Ejuwununubpp’ opowtghiny onijuwyuljut qubpp b
hhdp pugniubinyg wpwbudtpuyhi qubpp:”® ULtp jupshpny,
unbntjunjuljut tdub hnjujuywulgnudp hwmnjuybu wp-
pnitwybnn Jupnn £ hwdwpdb] wgpnuupbtughtt hwdw-
Jupgnid, npunkn wpwetuhtt wpnwnpnipjut gninununk-
uwljut hnudpp JEpudowljdwt hwonpnwljwt thnybp L wig-
unud utiigh JEpudowldwt hnpjuyulgus b dhbiunyu
hnjphtignud gnpény juquuljkpuynipniutbpnid:

78 swlnput U, Spwbupbpughll qhwgnjugiwl jupqunpdwi wpnh
hhdtwpitinhpubpp, Znruhuwthuyg, 2018, te 95-99:
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Uju bywwnwlyny, dkp Ynnuhg wnwowplynid k fuquw-
Ytpwnipnitubpnh ubppudpughtt Bjudnuntbph jupwdup-
swjuwtt hwpydundwt tnp dbpnpwpwinipnit (nk'v gdw-
wuwwltp 1), npubn jpipupwisnip juquulbpuynipmil, nh-
nwplytny npyhu tjudnintbph dbwynpldwt wpwudht
yuunwupiwbwwnynipjut JEunpnt, ukpuyugynd k ubthw-
Jut wpunwnpuiph Juwnwhwtdwt nputubtpughtt quk-
nny b nputghg oknnudubkph wbnbjunjuwlwut hnupbtpny:
Ldwt wnbntjunjuljut hnupbkpp hhdp . hwinhuwtnid
dhuwmbtuwmjutt mpynitiptuiph gény wgpnuupbuwghtt hwdw-
Jupgnid ubpunywé juquuljtpynipjniuttph junwupsw-
juwbt hwdwpdpqwsd hwyybnymipniuubiph ubkpfuyjugdwut b
npw hhudwb ypu wpynitwybn npnondutph juyugdwt hw-
dup:”

Ujuytu, gdwyuunlbp 1-nd ubkpiuyugdus A, B b C
Juquuybkpynipniutpp jurwdupsujut hwygundwb hw-
duunpgnid phunnwplynud &t npylu wpwtdht dhttwbuw-
jut yquunwupmbtwwnynipjut YEunpntubp, b ppubg gény
wpdwbwugpynud Bt npuwtubbpughtt qubpng hwyuplyus
Ejuuninubphg stnnudubp: Ujunihbwnb, dbp Ynnuhg wnw-
ouplynn Juwpwjupswlwt hwyjundwt dEpnpuwpwtng-
piudp, wyn onmudukpp ukpjuyugynid Eu npybu hwdw-
JuUpqws nbnjunduljui hnupkp wyy twunwlyng Ghpa-
nkiny hwwnnill hwohdubp b hwyduyht pnpwlgnipniuttp:
Cun npnud, wnwewplynn jurwjupswlwi hwydundwt k-
pnnupwunipiniup gnpénid k ny htinbkgpugqus uljgpniipny,
wyuhlipl inp hwphdubkpl i hwouyhtt pypwlgnipmittpp
skt hnpujuyulgynid juquuljbpynmipniatbpnid  qopénn
dhuwbtuwmjutt hwpywundwt hwphyubtph htwn:

7 CmonpauauHOoBa M.B., Axmenos A.D. OGecreueHre KOHKYPEHTOCIIOCOOGHOCTH
mpeanpustuit AIIK Ha ocHOBe MHBeCTHIIMH B MHHOBAaI[MOHHbIE U3MEHEHUS //
VnnoBanyonnoe passutre. COOpHMK HAy4YHBIX CTaTefl IO MaTepuajiaM
MeXZyHapoJHOH Hay4YHO-TIpaKTHYecKoi KoHbepenuuu. 2015. - ctp. 380-382.
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Zunimpdpjmds phumuwljmi dhpoinuljmi mpunwnpuiuph Judwnphg
wnnLiphbn wpuibudtpuyht gukpm] hwunye

>
Chnmuukn
wpwiwbkpughic gukphg
TwgqumlEpunm ol A TmgqumlEpuym i B Twguulkpuympnu C
(hhumumlpui (Phumbuwlpui (Phuwmbumlpui
wprymiphbkp) I wprym iphbp) wpryniplikn)

|

GSwywwnlbtp 1. Ugpnuyupbkbwjhtt hwdwihph tkppdpughtt Ejw-
dtuyhtt hnuptph snnudubph Junwjupswljui hwydundwt wnw-
gunlpynn Ukjuwhqup®

Ujuytiu, wmgpnuupbktwghtt hwdwljupgnid qnpénn A, B
b C Jwquulbkpwnipnitubpp wnktuninghwlwut onpuyny
pungpiquws b Sjuwpunnwgnpénipjut npnpuinid: A juquw-
YEpwnipniup hwodbnm dudwbwjuwhwnduwsémd dptpk]
5w Sfuwfuninp snpugdws wnbkpl, npp 300 hwqg. npud onilju-
juuit quny Judwnybk] £ B juquulbpuynipjuin: Uuluyb,
dhts wyn, Epnt juquuljtpynipjniuubpp, npnup gnpénid
wqpnyupbkbuwghtt hnphugh ubpunwd, wppbt hull Wuydw-
tuwynpywénipjnit niukht, np Jwdwnph wpwbuudtpught
ghup wtwp E juqutp 280 hwq. gpud: Zkwnbhwpwp, wju wu-
puquimd dwynpymd £ mpwbubbpuyhti qutiphg + 20 hwgq.
npuup obnnud, npb hp hppht wgnnud E ny dhuyu A juquw-
Ytpuynipjut Ejudninubph, wy tpuw wpunwngpuiph qgunpnp
hwlnhuwgnn B juquulbkpynipjut dwuubph 4pus:

® Guquil & hnhlulh yomihg
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bp htppht, B llulqdulllhpulnLIa]nLh]}, 5 n Shuwjununh
hnudpp yEpuwdswlnid b hwpunwugunid £ wjt Judwnbkiny C
Juquulbkpynipjutp 400 huq. npud onijuyuljut guny, wyt
ntwpnud, tpp bwjuopnp hnnhuigh tkppudpuyhtt Juéwnph
npuwbubbpught ghtt Ep wwhdwtdl] 390 hwq. ppudp:
zbkmbwpwp, B Juquuibkpynipniip C-ht Judwnt) L
unwhdwidwsd mpwbubbpuyht quiphg wybkih (+10 hwgq. npud)
winpdtpny Sjuwjuninh hnudp, nptt wunpunupdk) k Sjuwjuninp
ponupluwi ipptwljwt thnih wpnwunpuljub hiptwpdtph
Jypu: b dbpgn, C Juquulbpwnipniup wpuwnpb; b
ontjuyuljutt 475 hwq. ppud quny Judwnwhwibk] L 5 n
Shuwjuninp Jhpotimjutt wpnwnpup, npp gudp £ unnwgyty
vwhdwtiyus wpwbubbpught quhg® 25 hwq. npudny:
Ujuyghuny, wktninghwljwl pnpwjny thnjujuwywulglus A,
B b C Jwquuibkpwynipjniuttph ubkppdpuyhtt Judwnph
gnpdwppubpp  wpwbudbbpughtt b ontjuyulut  qlwgn-
jugdudp ubpjuyugubihu pugwhuynynd B twhuwbpdws
dhuwbiuwjutt wpyymbputphg obnnudubpp, npnup Yuwpbn-
pugnyu mbnkjuwnynipnit kit hwinhuwtnd hnjnhugh ubkp-
unid wpynibwybn Jekpwhuljnnmpjut hpupjuwbwugdwt hw-
dwp (nk"u gdwyuunykp. 2):

Ujuytu, oquykny gduwwywwnlbtp I-nid wdthnthjuws
wgpnuupbkuughtt  hwdwihph  ubppjudpughtt Bjudwnwght
hnuptph stnnudubph Juwrwjupswlwt hwrdundwt wnw-
ouinljynn dkjpwuhquhg b gbwwywwnltp 2-md nktninghw-
Yt pnpwyny tbpluwglus dinfluygwlglus Shwimunu-
gnpénipjull juquuybkpwynipniuutph ubpjudpughtt $huwi-
uwjut nbkntjunjulwut hnuptphg, juqukup hwdwww-
nwupuut hwpuyuwhwlwb pnpulgnipjniuttp b wipnniup-
utpp gqputigkup hwdwwywwnwupwt hwohyubpnud:
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(« onljmulmi gimy
hpugnud” 5w x475

"';gmllul]mllmh qhm]
hpugnnd © 5w x 300

=1500 'l%nﬂlmlvé}lmf; qﬁmi 00 =2375
. . Qngmni mx . .
2wl ppugnuihg 2000 2l ppugnithg
5w x (20)=(100) . Smx5=25
*2tnul” hpmgnuhg
S x (10) = (50)
— IlI Lkl ll_]]l]]]_la!n]_ ) ] ] III Lui L P'l]l]l]_Fin]_

Gswyunltp 2. Shjutninghwlwt supuyny hnjuyulgdus
Spiwpunnnugnpsmipjutt - juquulbpynipniuutph  tkphudpugh
Shtwtnwljuw nknkjunuljut hnuptpp®!

1. Quuybkpuyk) £ A juquulbpunipjut Ynnuhg B Jug-
dulbpynipjutp dptpwé Spjpwjuninh hnidph Judwnpp®
ontjuyuljub qubpny (5 n x 300 hwq. npud).

Tt «Splubuwmlmb wpynipakp» (B)............ 1500

G «Spbwbuwlul wpynibphkp» (A)............ 1500

2. Quutpuyk) E A Juquultpuynipjut Ynnuhg B Juqg-
dujkpynipjutp dptipdws Sjpwpuninh hnudph wnpwbudbpuw-
jht qubpny Judwnphg stnnudukpp (5 n x (20) hwgq. npud).

Tt «Splmbnmlmb wpynipbkp» (A............ (100)

Yun «Clnmutbp ' npwbudpbpughl gabphgs......(100)

3. Spwbubkpuyhtt qubpny poknmudubpp Jkpugpdby Eu
hniphtgh $httwbuwjut wpnyniupht.

hwn «CEnmutlp * mpuwbupbpughl ghkphgs......(100)

Y Qwdwpnpyus phhwbuwmlpul wipyniips ... (100)

8'qwquyt) k hinhtwyh Ynnuhg:
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4. Quuljkpuyty £ B juquuljbpympjut §nnuhg C juqg-
dulkpynipjutp dptpyws Sfuwpununh Jhpudowljwus hnud-
ph Judwnpp’ onitjuyuljut qukpny (5 1 x 400 hwq. npud).

hn «Splubnmlumb wpynipakp» (C)...2 000

Y «Spbhwbuwlub wpynibphkp» (B)...2 000

5. Quultpyytk] E B juquulbpynipjmt Ynnuhg C
juquultpynipymup dptpws spuwpunnh Jhpudowlidus
hnudph npwbudbtpuyhtt qutpny Judwnphg oknnudutpp 5 n
x (10) hwuq. npud).

M «Splubnulubl wpynipakp» (B)...... (50)

Yun «Clnmulbp ' npwbupbpughl gabphg» ...(50)

6. Spwuudbkpwyhtt qubpny 2tnnmudutpp Jbkpwgpdl; Gu
hninhugh $httwtuwljuts mpyniupht.

hwn «CEnmutbp ' mpuwbupbpughis ghkphgs ... (50)

G Qwdwpnlpjwé phlnubumlul wipyniaps .... (50)

7. Quukpuyk) £ C juquuibkpynipjut Ynnuhg spaw-
huninh yuwwnpwunh wpnugpuiph Judwnpp” snitjuyuljut
qutpny (5 n1 x 475 hwq. npud).

Tt Suwdwhndpywé phhwbuwlui wppyniips ...2 375

Y «dplhmbuwmlpul wpnynipakp» (C) ...2 375

8. Quuytpwyt) £ C Juquuybkpynipjui Ynnuhg Spuw-
huninh wuwwnpwunh wpnungpuiph npubupbpughtt qukpnyg
Jwdwnphg otinnidutpp (5 v x 5 hwq. npud)

hn «Splnubumlubl wpyniGpakp» (C)...25

Yun «Chnmutlbp * npwbuPpbpughl gabphg» ...25

9. Spwuudbkpwyhtt qubpny 2tnmudutpp Ybkpwgpyk) Gu
hninhugh $httwuwjut mpyniupht.

Tt «CEnmutlp ' wmpuwbupbpughh ghkphgs...25

Y Qwdwpnlpyuéd phiwbuwlub wpyniaps ....25
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Zuniwhnipiws bhumtnmljm dEpetmulmt wpnmunpuiuph yudunphg
wnrgrupikn wnpuinehbpuyhin gukpny hunme

(125)
2500 € > 2500
Chnmuuibn

wpminsbEpuhin gutphg

2375

(100 (100)
(30) (30)
25 25
TmgqumlEpym o A Twgumlbpym i B TmgumlEpym pni C
(oniljuyulyia gikpmy (omujuymljmi gubkpny (omjuwljmi ghkpm]
Elpnimonubn b obgnudokp) Byodnunibp b sbqmadibp) Byudnunibn b sbnmadikp)
(100} (30) 25
1500 1500 2000 2000 2375
—_— —

Qswyuwnltp 3. Ugpnwupbkbughtt  hwdwihph  ubpludpuyght
Ejudwnwghtt hnuptph oknnudutph junwjupswljui hwodundut
wnwownpulynn Ukjuwmithqups?

10. Quwkpuyt) k sfuwpuninugnpénipjut 5 n Yhpotiw-
Jub wpnuwnpuuph Judwnphg 475 huq. npudny nputiudk-
nuyhti qutipny hwunypep.

Tt «Epolnuljmll wpununpuiph Jyudwnphg npuiudk-

puyhlb qikpny hwunype»...2 500 (500 x 5)

qu Qwdwpnlpywé pphwbvwlul wpynibps...2 500

Unwowpnlyny Jurwjupswlut hwrqundwb pnpul-
gnipjniuitpp qpuugbiny ubtinupynibwpbpmpju hnpljw-
wulgws Juquultpynipniuubph hwohdubpnud, dhwdnp-
Ynud L mbEntjundujut wjtyhuh hnuptp, npnup hhdp Eu
hwinhuvwiunid ubkppodpughtt JEpwhulnnnipjut nnpund

% Guquib | hbnhbuwljh Ynnuhg:
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Juwrwjupswlwi npnonidubph Juyugdwi hwdwp (nk'u
gébwwuwnljtp 3):

Ujuyhuny, ubphudpughtt juquujpynipjniuubph gqnp-
dniubnipjutt junwdupswlwut hwydundwt hwdwnbpu-
nnid npuwbudpbpughtt b onijuyuljut quugnjugdwdp $h-
twbuwlwb wpynitputph tkpjuyugnidp htwpwynpnipmnit
E unbtinénud.

Unwghti. ukpphtt yYbkpwhuljnpnipjutt wnbuwtlnithg
nipupwisinip Juquulbpuynipinit phunwplbnt npytu $h-
twbuwlwb wpynibpubph dbwynpdut Wuunwupwbwn-
Ynipjutt YEuwnpnl, nph gnpéniubnipjut swhiubkpt nt Ejw-
Untnubpp skt hnjujuyulgynid onijuyuljut qutiph htwn,
wnwybjuybu quwhwnynd i ubkthwuljub gnpéniubnipiut
nunbuwjut hwyyuplh wnbuwbyniuhg: 8 Uju phypnid,
httwpwynpnipinit E unbndynid quwhwwnbnt jnipupwbisnip
Juquulkpynipjut tkpgpnudp wgpnuuptuwghtt hwdwhph
$htwbuwlui wpynibpibpmd wiluwp omljwulub gnp-
énuttphg:

Eplypnpn. npubuptpughtt qubpny hwpjwuplynn  $h-
twbuwlwb wpyniupubphg sknnudubph wpdwbtwgpdwi b
hwyyundwt wbwwwphny pugwhuwynbint Ejudninubph
wildwt b gipwswhiubph dbwynpdwt Jhnpnuutpp® pun
wuwwnwuppwbwwnniubph, b, npuing huly, ykpwhulnnnipnia
uwhdwbbnt puguuwlwt wpyniupubph yuwndwn hwunh-
uwignn gnpdpupwugubph YJipugdw ninnnipjudp:

Bppnpn. dbwynplnt tkppudpughtt hwybnygnpujut
hwdwljupg  hwdwhdpbng wgpnuupkiwghtt hudwlupgh
utpunud gnpénn  Juquulibpuympnitubph  Shttwbuwlut
wnpmyniupubph gény Abwynpynn sbnnidubpp, b, npuwunyg hul,

8 Pesumuenko C.M. “CoBpeMeHHBIE CHCTEMBI BHYTPEHHETO KOHTPOJT : yued.

nocobue, 2016r., c. 68
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nbnbjunjuljut hhdp unbnstnt dpgnittwlnipjut pupd-
pugdwt ninnyusd wpynmtwybn junwjuwswljut npnonid-
utph Juyugdwt hwdwnp:

uvoenNeru

dhuwbuwljutt wpyniupubph juprwdupswljutt hwy-
Jupniudp Jupnn £ wpgnitwdbn gnpst) ny dhuytt ukpljug-
Uwhtpyywlub, wpb  hojjuyuhgus  juqiwulbpuyn-
pintutbpnud, nptt wpwyl] guyunnitt £ ppubinpymd wqpn-
wupbktughtt hwdwlwupgnid: Uju pghypnid wpnbt nnpunh
mipupwisinip juquulbpynipmnit jupwdupsuljut hup-
Jundwt hwdwwnbpunmd nhunwplynd £ npytu $huwb-
uwut wpyniupubph dAbwynpdwt wpwdhtt Wywnwupw-
twwnynipjut YEunpnt, tipuyugynd | ubthuljut wpunwug-
nuiph Judwnwhwtdwt mpwbubbpuyht qubpny b npuighg
otnnidubph wmbntjuwnyuljut hnuptpny, npt hp wqpkgni-
pintup Jupnn k nitkbwy hhnjjuyulgdws bl wyp juqudw-
JEpunipjut htwuwlut wpynitputiph ypu: Ldwb nbnk-
Juwndulut hnuptpp hhdp Eu hwinhuwinid $htwbumljute
wpiyniupubph gény wgpnuupbbuwghtt hwdwlupgnid ubkp-
wnjwd Juquuibpympmniuubph jupwdupsujut hwdw-
hadpywé hwpybwnynipinitubph tkpjuyugdwi, b gpu hhdwt
Ypw wpynitwybwn npnontdubiph juyugdwt hwdwnp:

Armine Mejlumyan
Ph.D. student, National Agrarian University of Armenia

PROBLEMS OF MANAGERIAL ACCOUNTING IN THE
AGRIFOOD SYSTEM

Keywords - financial results, transfer prices, deviations,
information flows, and management consolidated reports
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Management accounting of financial results can work
effectively not only in organizational, but also in interrelated
forms, which is most obvious in the agrarian system. In this case,
any organization in the context of management accounting is
considered to be a separate center of financial responsibility; it
appears to be transfer prices of sales of its own product and
deviations of information flows that may affect the financial
results of another interconnected company. Such information
flows serve as a basis for the management to present the
consolidated reports of the company included in the aggregate
financial results and make effective decisions on this basis.

Apmune Mexorymsas
Coucxkarenp, HaruoHanbHbIi arpapHbIf YHUBEPCUTET
Apmenuu

ITPOBJIEMBI YITPABJIEHYECKOTI'O YYETA B
ATPOITPOMBIIIIEHHOM CUCTEME

Krrovepsie crosa — ¢uHaHCOBBIE pe3yJIBTATEI, TpaHCHEPHEIE
LJeHFI, OTK/TIOHEeHHA, HHPOPMALHOHHFIE TOTOKH, YIIPaB/IeHIeCKHe
KOHCOJIMZHPOBAHHEIE OTTETHI

YupasneHueckuil y4eT (UHAHCOBBIX Pe3yJIBTATOB MOXKET
3¢ deKTUBHO paboTaTh He TOJBKO BO BHYTPHUOPTaHU3AI[MOHHBIX,
HO M BO B3aMMOCBS3aHHBIX ()OpMax, 4TO Hambojee OYEBHIHO B
arpapHO# cucreme. B aToM ciydae mro0as opraHu3anug B
KOHTEKCTe YIIPaBI€HYECKOTO Yy4YeTa CYHUTAETCI OTJeIbHBIM
IIEHTPOM (PUHAHCOBOII OTBETCTBEHHOCTH, KOTOpPas OLIEHUBAET
COOCTBEHHYIO  IPOAYKIMIO  TPaHChEpPHBIMH  ILeHaMU U
IIpeJCTaBIsieT WHPOPMAIUIO OO0 OTKJIOHEHUAX OTHX IeH, 4TO
MOXXET OKasaTh BIMAHWE Ha (UHAHCOBBIE PE3YJIbTATHl IPYTOi
B3aMMOCBS3aHHON KOMIIAaHMH. Takue WH(POPMAIMOHHbIE IOTOKH
CJIy>KaT OCHOBO#I IJIA TIpeACTaBIe€HNsS PyKOBOACTBOM KOHCOTHAY-
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POBaHHBIX OTYETOB IIPEAIIPUATHS, BKIIOUYEHHBIX B COBOKYIIHBIE
(uHAHCOBbIE PE3YJIBTATHl M IPUHATHSI 3(G(GEKTUBHBIX pelleHUuH
Ha dTOH OCHOBe.

Ukpluyugyky F'04.06.2019 p.
Cannilujky Fnnypugpnippul ' 10.09.2019 p.

Hamidreza Mahjoub

European University, Researcher

FOODS SUPPLY CHAIN TRACEABILITY MANAGEMENT BY
USING BLOKCHAIN TECHNOLOGY

Keywords — blockchain, smart contract, traceability, customer
satisfaction, traceability management

Introduction

One of the most important requirement of supply chain
management in general and food industries in particular is
traceability. There are many incentives to accurately implement
comprehensive, trustworthy, reliable traceability in the supply
chain. Major goals and objectives of traceability in a supply chain
include better supply chain management, product quality
assurance, non-compliant products identification and provenance.
Besides these incentives, there are some necessities for acquiring
certifications to fill regulators and certifier organizations
requirements.

Enhancement of management caused by traceability in
supply chain comes from reduction in the cost and improvement
in efficiency. Traceability can decreases the cost of raw material
and improves its quality. Moreover it will create better inventory
management which shorten production lead time and reduce
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inventory labor cost. Also in the case of product recall, it
eliminates cost of paperwork, recall campaign, and chargeback
dispute  settlement. Enhanced communication, better
transparency, efficient interoperability and improved supply
chain safety are other drivers for traceability in supply chain
management.

The other benefit of traceability for supply chain is product
quality assurance. This is especially important when the quality
management and verification for the product is difficult to be
reached. The best example of this quality attribute is product
authenticity and provenance. Product brand is also this type of
quality specification. When supply chain is globally expanded
and the products will not be delivered at their original
production place, these properties and features are very
important to be clear and verifiable. Traceability can support to
solve these issues where it creates and maintain detailed
information about products and services path in chain and share
that information properly among necessary actors in the chain.

In traceability improvement, the main concern is that the
perceived or economic benefits of traceability shall exceed the
costs of it that impose to the parties. Organizations are interested
to take part in traceability just when their product benefits to
their customers increase or the cost of production or
administration reduce?4. Otherwise, this system will impose great
cost to the organizations and reduces businesses efficiency.
Among the issues that connected to implementing traceability®,
lacking of unique standard format, trustworthiness and reliability

84 Golan, E., B. Krissoff, F. Kuchler, L. Calvin, K. Nelson, and G. Price.
Traceability in the U.S. Food Supply: Economic Theory and Industry Studies.
Economic Research Service, USDA, Agricultural Economic Report, Report. 830,
No. 3, pp. 1-56.March 2004

8 Aung, M. M., Chang, Y. S., 2014. Traceability in a food supply chain: Safety
and quality perspectives. Food Control, Vol. 39, pp. 172-184.
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of information, organizational and technological hurdles are
prominent.

What we intend to do in this paper is introducing a
technology who can realize implementing a comprehensive,
trustable and accurate traceability in food industry supply chain.
We do that by the benefits of the new technology of blockchain
and smart contract. The intrinsic strength of blockchain are
mostly the same issues that supply chains have for their
enhancement to create trust, transparency and traceability. This
is the cause that recently, there are a huge effort to use
blockchain in current supply chains to resolve their historical
long standing issues. Moreover, realization of Physical Internet,
Industry 4.0 and Internet of Things which are new frameworks
of next generation logistics, are all based on the infrastructure of
blockchain technology?®®.

Considering the features that this technology offers for
security and integration, traceability can be a start point to create
a fully integrated and trustable supply chain management. We
try to assess how traceability and transparency brings benefits to
the different parties, especially customers, in the supply chain
how these benefits encourage the supply chain participants to
migrate to blockchain based supply chain.

Literature Review

Traceability has different concepts depending to the
context it is used which are organizations, legislations and
researches. Based on research of Olsen and Borit (2013), “even in
scientific papers there are a lot of confusion and inconsistency”,
regarding the definition of traceability. Table-1 aggregates four
different definition of traceability which has been referenced by
many operators in supply chain.

86 Alice Consortium (2016). ALICE Recommendations to H2020 Work
Programs 2018-2020
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Table 1. Definitions of traceability from different sources.

Source Definition

ISO 9000:2000 “The ability to trace the history, application or
location of that which is under consideration”

European “The ability to trace and follow a food, feed, food-

Commission producing animal or substance intended to be, or

(2002, chapter 1,
article 3, no. 15)

expected to be incorporated into a food or feed,
through all stages of production, processing and
distribution”

GS1 (2012, p. 13)

“Traceability is the ability to track forward the
movement through specified stage(s) of the
extended supply chain and trace backward the
history, application or location of that which is
under consideration”

Moe (1998, p.
211)

“Traceability is the ability to track a product batch
and its history through the whole, or part, of a
production chain from harvest through transport,
storage, processing, distribution and sales or
internally in one of the steps in the chain for
example the production step”

Blockchain and Smart Contract Technology
Blockchain is a decentralized digital ledger with the

capability to record transactions between two parties in a
permanent, secure, efficient, and verifiable method. The blocks
are cryptographically intertwined to make it impossible to
change them after recording. So data inside records are time
stamped and irreversible. So the blockchain provides a single,
unified source of data and create a transparency with trustable
information between parties. The combination of this technology
with the sensors that can communicate with it can brings
traceability to entire supply chain which clarify who, where,
how and when a transaction of a product happens on supply
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chain from beginning of supply to point of sale and even after
that® . Credibility and incorruptibility of information brings
unprecedented traceability and accountability to supply chains.
As an example blockchain can clarify the point at which an
incidents causing a contamination occurs or verify the
authenticity and quality of the source of foods. In one word, in
sheds a light to all bilateral collaboration of parties and create real
end-to-end transparency inside supply chain.

Smart contracts, are some type of data in the blockchain
that acts like computer programs. The execution of these
programs will be done inside the blockchain and they benefits
from all properties that pure data have in the blockchain. They
are tamper proof and permanent. There is no need to a third
party to run these programs and nobody can change or intervene
them after issuing into the blockchain. Therefore they ensure the
parties who transact with them, that the operations are consistent
and trustable. There are growing number of platforms recently
introduced to support supply chain operations, such as
Provenance, VeChain, Skuchain, Factom, BlockVerify,
BartDigital, Bext360, OwlTing and Ripe.io. Some of them
specifically have been developed to enhance traceability of
supply chain among the others that are more general to address
facilitating other operations of supply chain like financing and
inventory planning. IBM, as a leading mega company, developed
its own blockchain and at the same time participates on some
umbrella project, like Hyperledger to incorporate blockchain in
different fields of industries. Grid is the platform of Hyperledger
fabric that supports with big companies like IBM, Intel and SAP
Ariba. At the other side, several leading retailers participated to
these projects to improve their traceability. In 2016, Walmart

87 Volodymyr Babich, Gilles Hilary. Distributed Ledgers and Operations: What
Operations Management Researchers Should Know about Blockchain
Technology. In press. hal-02005158f, Feb 2019
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joined a pilot project to create its pork supply chain traceability
in china, on IBM platform # . Walmart Later expand its
blockchain based supply chain by announcing requirement of its
direct suppliers to join its food tracking platform®. Other big
companies in the field of e-commerce, line Alibaba JD.com, also
started to use blockchain to eliminate fake product issues®. A
groups of big producers and retailers (including Nestle and
Walmart), has been founded in U.S, to set new standards in food
industry in order to enhance global food safety, by tracking
ingredients and foods, worldwide, with blockchain®'.

As consumers are demanding more transparency and
provenance of agricultural foods, traceability becoming an
essential and vital part of supply chain. The food traceability
industry is expected to grow 9 percent annually and reach to 14
billion dollar by end of 2019%2. In the point of sale, there are
plenty of information that can be delivered to consumer of
products. These data include supplier name, farm, breeding
conditions and ingredients, transportation, warehousing
environmental conditions violations and others. In specialized

8 Nash, KS. 2016. Wal-Mart readies Blockchain pilot for tracking U.S produce,
China pork. Wall Street Journal (December 16),
https://blogs.wsj.com/cio/2016/12/16/wal-mart-readies-blockchain-pilot-for-
tracking-u-s-produce-china-pork/

8 Nash, KS. 2018c. Walmart requires lettuce, spinach suppliers to join
Blockchain. Wall Street Journal (Sep 24),
https://blogs.wsj.com/cio/2018/09/24/walmart-requires-lettuce-spinach-
suppliers-to-join-blockchain/?mod=djemlogistics_h

% Xiao, E. 2017. Alibaba, JD tackle China’s fake goods problem with Blockchain.
Techinasia (October 16), https://www.techinasia.com/alibaba-jd-ecommerce-
giants-fight-fake-goods-blockchain.

91 Aitken, R. 2017. IBM forges Blockchain collaboration with Nestle & Walmart
in global food safety. Forbes (August 22)

92 Report by MarketsAndMarkets,
https://www.marketsandmarkets.com/Market-Reports/food-
traceability-market-103288069.html
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food blockchain platforms like Hyperledger Grid, or IBM Food
Trust, the data of entire process including farming,
supplementary  processes, packaging, transportation, and
warehouse conditioning are provided permanently and verifiably
in the blockchain. Some part of these data directly comes from
sensors that are capable of communicate directly with blockchain.
This is the point on which, validity of data entry to blockchain
can be guaranteed by these automatic data update. When a
contamination of product occurs, this trustable and credible data
can identify which supplier at which point or points of supply
chain are responsible of failure.

Actors and Value Ring

There are six actors that involved in our system. They are
supplier, carriers, manufacturer, distributors/warehouses,
retailers and consumers. Each part of supply chain, who accepts
the blockchain has its specific gain separately. Here what we
want to discuss specifically, is assessing the effect of traceability,
which blockchain can bring to food supply chains, on the
consumer as an important factor in the supply chain. Graph-1
depicts different pathways ended to consumer satisfaction,
consumer loyalty and consumer health. Customer centric supply
chains are mainly concentrate on customers’ needs, wants and
desires. Customers are one of the most important stakeholders of
a supply chain and their satisfaction is a priority in management.
Researchers and organizations actively operate to enhance this
satisfaction and consolidate the pillar of their business. Among
many factors that create customers satisfaction, product and
service quality, are the most important ones®. Fulfilling the
expectation of a customer that he has before the purchase,
achieves satisfaction which is part of what marketing
management and service and operational management do. Other

% Jenet Manyi Agbor, (2011). “The Relationship between Customer Satisfaction
and Service Quality: A study of three Service sectors in Umed”
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factors that involves in customer satisfaction, mainly are
multichannel fulfillment, visibility and demand forecast. It has
also been proven that supply chain operations like strategic
supplier partnership, supply postponement, customer relationship
and information sharing drives great effects on customer
satisfaction”.

There are four factors that brings satisfaction to the
customers: product tracing, product provenance, product recall,
and overall product healthiness. Three of these factors comes
from separate operations in blockchain-based supply chain, but
product healthiness is a composition of these factors. However
we tried to measure this factor separately to get an estimation
about the current expectation of the customers in each of these
fields. This is the first step toward customer satisfaction from
product quality achieved by the use of blockchain.

Survey Methodology

We conducted a survey research design to measure
customer’s expectations from the features of referential
traceability that will be achieved by migration from legacy to
blockchain based supply chain in Armenia. We considered food
production supply chains that have good potentials to accept
blockchain to achieve a per-unit product traceability. The most
prominent supply chains that have these potentials in Armenia
are fish, fruit, and brandy products supply chain. We created the
questionnaire and distribute it among the supermarkets and
shops that deliver these food products in Armenia. At the same
time we shared these questionnaires in social media to get the
most possible diversity in the sampling. The questionnaire is
provided with the structure of 5-level Likert Scale (1: Very
important, 2: Important, 3: Neutral, 4: Not important 5: Not

94 Charles Lagat, Josphine Koech, European Journal of Business and
Management, ISSN 2222-1905 (Paper), Vol.8, No.21, 2016
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important at all) to measure customer expectation in each specific
field. For each of these supply chains, we prepared 150
questionnaires equal to sample size in each of these population
fields. To create real conditions and stimulate customers to give
real responses, we considered some incentive to extract their real
expectations.

Results

The descriptive statistics of our research has been
summarized in Table 2. We provided expectations of provenance,
tracing, recall notifications and product healthiness in each of the
surveyed food industry separately. The most expectations, based
on the data achieved on Table 2, are in brandy healthiness and
provenance, which has been followed by fish healthiness and fish
provenance. On the other hand, fruit tracing and recall
notifications has got the least expectations. It seems that product
type has influence in their customer’s expectations. Fish and
brandy supply chains have stronger expectation in comparison to
fruit supply chain. Skewness and Kurtosis of all variables are in
the authorized range of considering them as normal distribution.
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Table 2. Descriptive Statistics of Customers Expectation in Three Food Supply chains in Armenia

N Mean De?itac\jt.ion Skewness Kurtosis
Std. Std. Statisti Std.
Statistic | Statistic Error Statistic Statistic Error C Error
Fish Provenance 150 1.68 .075 915 1.428 .198| 1.765 .394
Fish Tracing 150 1.75 .084 1.023 1.580 .198| 2.256 .394
Fish Recall Notify 150 2.42 124 1.521 .688 .198| -1.033 .394
Fish Healthiness 150 1.62 .070 .857 1.535 198 | 2.502 .394
Brandy Provenance 150 1.57 .070 .862 1.714 .198| 3.009 .394
Brandy Tracing 150 1.79 .078 .957 1.310 198 1.690 .394
Brandy Recall Notify 150 3.14 118 1.443 -.303 198 | -1.294 .394
Brandy Healthiness 150 1.48 .063 .766 1.748 .198| 3.257 .394
Fruit Provenance 150 3.57 152 1.862 -.585 .198| -1.618 .394
Fruit Tracing 150 4.17 131 1.600| -1.443 .198 119 .394
Fruit Recall Notify 150 4.27 126 1.544] -1.653 .198 762 .394
Fruit Healthiness 150 3.72 153 1.872 -.780 98| -1.411 .394
Valid N (list wise) 150
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Table 3. Paired T-test between Brandy and Fruit industries expectations

Paired Differences

95%
Confidence
Std. Std. Interval of the
Devia- Error Difference Sig. (2-
Mean tion Mean Lower | Upper t df | tailed)
Pair 1  Brandy Provenance - Fruit
-2.000 2.050 167 | -2.331| -1.669| -11.950| 149 .000
Provenance
Pair 2  Brandy Tracing - Fruit
) -2.380 1.845 51| -2.678| -2.082| -15.797| 149 .000
Tracing
Pair 3  Brandy Recall Notify - Fruit
) -1.127 2.159 176 -1.475 -778| -6.391| 149 .000
Recall Notify
Pair 4  Brandy Healthiness - Fruit
) -2.240 1.899 A55| -2.546| -1.934| -14.446 | 149 .000
Healthiness
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Table 4. Population mean calculation with T-test and significance level of 5 percent

Statistic | Std. Error

Fish Provenance Mean 1.68 .075
95% Confidence Interval for Lower Bound 1.53
Mean Upper Bound 1.83

Fish Tracing Mean 1.75 .084
95% Confidence Interval for Lower Bound 1.59
Mean Upper Bound 1.92

Fish Recall Notify Mean 2.42 124
95% Confidence Interval for Lower Bound 2.17
Mean Upper Bound 2.67

Fish Healthiness Mean 1.62 .070
95% Confidence Interval for Lower Bound 1.48
Mean Upper Bound 1.76

Brandy Mean 1.57 .070
Provenance 95% Confidence Interval for Lower Bound 1.43
Mean Upper Bound 1.71

Brandy Tracing Mean 1.79 .078
95% Confidence Interval for Lower Bound 1.64
Mean Upper Bound 1.95

Brandy Recall Mean 3.14 .118
Notify 95% Confidence Interval for Lower Bound 2.91
Mean Upper Bound 3.37
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Provenance proof in all of the supply chains are one of the
most wanted requests and expectations of customers in their
corresponding field. This factor is the one that can be fully
achieved by incorporating the blockchain technology in supply
chain. This expectation can come from different point of views,
from product anti counterfeit tendency, to environmental
consideration and labor abuse. Product recall notification are the
lower priorities in achieving customer’s satisfaction from quality.
One reason for that can be customers did not experienced it yet
and do not have a practical sense about it. This factor again can
be fully addressed by blockchain. This notification is just one of
several notifications that can be wused in different
communications between blockchain based supply chain parties.
It create a strong online connection and fast communication
channel between related parties inside the supply chain.

As it is clear in Table 2, in fish and brandy industries, the
mean values of samples are smaller, compared with fruit industry,
which means in these two fields, customers have exposed higher
expectations for quality of products. To check this claim
statistically, we did a paired sample T-test between two groups of
fruit and brandy with the significance level of 0.05. The result of
this test has been shown in Table 3.

As it is clear in the Table 3, in all four factors, t-values are
much away from critical values and it is totally unlikely to have
identical population mean for these two groups of data. In other
word, it has been proved that the customers’ expectations in fruit
and brandy industries are significantly different.

We also conducted a population mean calculation through
T-test of each of the variables with the significance level of 5% or
95 percent of confidence. The result of this test has been shown
on Table 4. This table gives us a better understanding of
population expectations in fish and brandy supply chains. It again
confirms that provenance and healthiness are the most customer
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expectations and product tracing and recall notification come
after them.

Conclusion

From four factors that we measured related to customer
expectations in the food industry in Armenia, the product
provenance and healthiness are the most expected parameters
which are followed by product tracing and recall notifications.
We also found that in different food chains, the expectations for
same factors are different. Provenance, recall notification and full
traceability of product supply chain comes directly from the
blockchain technology. Therefore it is essential for the businesses
to have planning to implement blockchain in their supply chain
to achieve product quality. Fulfilling the customers’ expectations
in these factors, brings customers satisfactions which in turn
brings customers loyalty and this cause increasing profit. So the
cost of migrating of legacy management system to blockchain
based management system can be easily compensated with the
increase in product sale and thereafter the profit of supply chain
parties. All parties in supply chain involved to achieving the goal
of product quality, have share in this benefit since their
operations will become efficient and optimum. By using
blockchain, upper stream actors also will benefit from less cost of
product recall and chargebacks due to the improved product
quality.

Difference in customer’s expectations from different food
types supply chains also suggests the priority of industries in
migrating to blockchain technology. In our research case, brandy
and fish supply chains have more customer expectations and
therefore have precedence to implement blockchain comparing
to fruit industry. Therefore managers of these two supply chains
should have more incentives to create a strategic plan to achieve
the implementation of blockchain. This will bring huge customer
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satisfaction and loyalty for them which cause the increase in
their profit.

The incorporation of blockchain technology in supply
chain management becomes more and more essential and many
businesses started to implement blockchain in their supply chain.
The migration planning is the most important part to manage a
feasible organization to achieve this goal. In the food industries,
product quality and safety can be a good start point. These
properties can be fully achieved by a comprehensive traceability
implemented with blockchain. Having a good evaluation of the
consumer expectations in various aspects of traceability and food
safety, gives the managers the first priorities to start migration
process.
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Unpymud E onijuymid dpgnibtiwl] nhppbiph hwuwtbhnipjut
tywnwljunpmudubkpht: Utunh wpynitwpbpnipiniunid wp-
wnwnpuiph npwlp b wbduwbgnippiip Jupnn Eu quy
Ejujtnn hwinhuwbw) dpgniwlmpjut  hwuwtbjhnipjut
hwdwp: Uju hwwnlnipjniuttph dbwynpdwt gnpépupugp
httwpuynp E wdpnponipjudp Junwdwpbih nupdut]’ og-
wnwqnpstjny blockchain mkjutnnghwubkp: Npuljh wuyuwhny-
dwt htnbnpujutnipjut b ubtinh wijunwignipyut nk-
uwtljniuny vywnennubph wuwhpttph quwhwwnnidp Ju-
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UCIIOJIb30OBAHWUEM TEXHOJIOTUN BJIOKYEWH
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BxitoueHre TeXHOJIOTMM GIOKYEHH B yIIpaBleHHUe IeI0d-
KaMH II0CTaBOK, CTAHOBUTCA BCe 6oJjiee HeOOXOLUMBIM, U MHOTHE
IpeAIpHUATUS HAYaIM BHEAPATH LEMOYKHU IIPOCIEKUBAEMOCTH B
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6e30I1aCHOCTh IIPOAYKIMM MOTYT CTaTh XOpOIIEH OTIPaBHOH
TOYKOH KOHKYPEHTOCIIOCOOHOCTH. OTH CBOMCTBA MOTYT OBITH
IIOJTHOCTBIO JOCTUTHYTHI C IIOMOIIBIO KOMILIEKCHOM IIPOCJIEXH-
BA€MOCTH Peaju3alHy C IIOMOUIBIO G0KYeliHa. Xopomas OleHKa
OXUJAHUH NOTpeOuTeNeil B Pa3INYHbIX aCIeKTaX IIPOCIIeXHBae-
MOCTH ¥ 0e30IIaCHOCTH IHUINEBBIX IPOAYKTOB AAeT MeHeIXepaM
ImepBoOYepeHbIe 33JaYM /JIA Hadajga yIpaBIeHHS IIpolecca
MUTPalMy IPOAYKTOB IUIEBOM IPOMBIIIEHHOCTH.

Ubkpliupugyky F'15.06.2019 p.
Capnilujky Fnnupugpnippul ' 10.09.2019 p.

Gnhwp Uwupquyui
Twuwhinu, Upgujuh ywhnwljwi hwdwjuwpub

UrSUNP 2ULMULUMESNREBUL ULSUMTYUL
quuuut/MrMNkrE3INFLLESP SPLULUTYUL
PLUIPKUYDP CUEZULIUYUL GLUZUSNRUL

Zhutnupuinkp — $phwbuwlwl JEpnidnipint i, phlruiunwmlui
gnpéwilhghlp, Jdwpnibwlniyemnil, hpwgybijhnyenil, gnp-
Swipwpnijpyul wlwnhynipinil

dhtwbuwlwt gpnipmniup juquukpynipjut nunk-
uwjul gnpéniubnipjut Juplnpugniyyu punipwgphst k, npp
npnonid | ipw dpgnibiwlnipynitit nt ukpnidp woumnwbipw-
jht hwpwpbpnipniuubpnud b hwinhuwinud £ $htwbuwljue
hwpwpbpnipniuttph ponp dwutwlhgubph® hsybu Jug-
dwljbipynipjul, wjtybu b tpu gnpépulbpubph, munbuw-
Jut owhbph wpynitwybn hpugdw tpupjuhpn:

Juquuljtpympjut htwbvwjut gpnipjut wpnw-
pht npubinpnudp tpw Ydwpnibwynipiniut k, huly tkpphup®

123



dbhutwmivmjut uynitnipyniup: Npuytugh Juquwlbtpynt-
pintup gnjunnlih b pupquyudh dpgulguyhtt wuypwpnd b
wtpunhwwn thnthnhynn wpnwphtt wphuwphnid, tpubt wb-
hpwdton E Eplup dudwbwlnid wywhnygb] juynit Jdw-
pnitbwlnipnil, wyuhtpt® 1hul] Phttwbtvwybu uyniu®:
Uwluyh hupg t wpwgwmbnud. hiynt” U2 Guquuljbp-
wnipnibubpp skt ghnwlgnid  wynuhuh  JEpnudnipyu
hpwjwtwugdwt wughdbih Jupblnpnipjniutt nt wihpudby-
wnnipjniup: Ukp Jupshpny, npughg hhduwljutkph .

»twu b wpwyg, hwdwywwnwupwt whnwlwbt dwpdhb-
ukph Ynnuhg syywhwbgqws hubp,

»npuluynpjus wninhnnpubph, YEpniswpwtitph b
hwyquuyuwhwlwt hwrqurdwb phwquyupnid junphpnw-
wnntubph yuluwup b wye

Juquuljtpympjut httwbvwmjutt npnipjut juyniunt-
pjul gutwhwwndwt hwdwp ogunugnpéynid k gnigutihpubph
hwdwlwupg, npny punipugpynid b

»Juyhwnwh junnigwsdph,

»ntuniputbph oquugnpduwt wpynibwybnnipjut nu
hunktuuhynipjul,

» hpugybjhnipjut, Jdwpnitwlnipjut b Jupynitwlynt-
prub,

»phtwiuwjut juyniinipjut thnthnjunipniuubpn:

dhtwbuwljut npnipjut punipugpdu hwdwp oquw-
gnpdynud Eu htyybu pugupdwly, wytybu b hwpwpkpulub
gnigulihpubp: Pugupdwl] gnigumthpubpp skt upnn wdpnn-
oujuut yuwnltpugnid wnwy hwodtlonh wjnhynmd b -
uhynud mbnh niukgnn thnthnjumipnitubph dwuht: $huwb-
uwljut gonpdwljhgutpp punipwgpnid Eu hwoyybunynipjut
wnwppbp hnpJustutph dhol hwdwdwutm pinittbpp: $huwb-
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125



Unniuw]) 1. UZ wpnugpuljut juquulbpynipmniatbph wwuhdubph juenigduspp®

/inuplykpop Sniguithoh dwljuipguly

ppniprudy/ 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015] 2016 | 2017
Utthuljut
Yy 0578 | 0,519 | 0,514 | 0,468 | 0,424 | 0,441 | 0,421 | 0,344 | 0,332| 0,283 | 0,325
hudwjEtnpniugdut
qnpdulhg
®Onjuwnnt juyhwnwh
hudwlkbnpniwguwh | 0,422 | 0,481 | 0,486 | 0,532 | 0,576 | 0,559 | 0,579 | 0,656 | 0,668| 0,717 | 0,675
qnpdulhg
:
Clpwghl wupnph 0333 | 0,373 | 0,360 | 0,374 | 0,432 | 0,386 | 0,372 | 0,421 | 0,443| 0,412 | 0,331
qnpdwlhg
YQuynil
phituunnpuwh 0,667 | 0,627 | 0,640 | 0,626 | 0,568 | 0,614 | 0,628 | 0,579 | 0,557 0,588 | 0,669
qnpdwlhg
Yuyghunwug]us 0,867 | 0,828 | 0,803 | 0,748 | 0,746 | 0719 0,671 | 0,594 | 0,596 0.480 | 0,486

% Zwpquplutinp juwnwpdb) ko' oquuugqnpsting juquulbpynipmniuitph wnhdubph b wwuhqubph Jepupbpyu U2

Ud0 wdthnth mjujukpp
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wnpjnipliph
dhuwmtiuwljutn

wjwjunipju
qnpouilhg

Juyhunwjug]usd
wnpnipubph
dhuwmbuwmljun

Jupuduénipjul
qnpdutlpg

0,133

0,172

0,197

0,252

0,254

0,281

0,329

0,406

0,404

0,520

0,514

Utthuljut
Yuwghtwng
wupunpphph
Sdwsljdmt gnpduljhg

1,371

1,080

1,057

0,880

0,735

0,790

0,728

0,525

0,496

0,394

0,482

dhuwmuwmlu
Jutptoh gnpdwljhg

0,730

0,926

0,946

1,136

1,361

1,265

1,374

1,906

2,015

2,538

2,074
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Unjniuw]] 2. UZ ubinh wpynibwpbpmipjut juquuybpynipniaubph yuwuhqubph junnigquspp

/nupkylpop ppniprundp/
8niguhoh dwljupnuln

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Ubkthuljut 0,526 | 0,475 | 0,528 | 0,428 | 0,486 | 0,520 | 0,261 | 0,286 | 0,207 | 0,146 | 0,113
Yuughunagh
hwdwljtunpntiug 0,405 | 0,394 | 0,341 | 0,347 | 0,296 | 0,476 | 0,175 | 0,077 | -0,063 | -0,047| 0,018
Ul gnpduiljhg
®Onjuwnnt 0,474 | 0,525 | 0,472 | 0,572 | 0,514 | 0,480 | 0,739 | 0,714 | 0,793 | 0,854 | 0,887
Yuaghuh
hwdwlkunpnwg 0,595 | 0,606 | 0,659 | 0,653 | 0,704 | 0,524 | 0,825 | 0,923 | 1,063 | 1,047 | 0,982
dwl gnpduljhg
Cupwghly wwpwph | 0,287 | 0,257 | 0,263 | 0,321 | 0,269 | 0,217 | 0,277 | 0,367 | 0,455 | 0,462 | 0,472
gnpdujhg 0,460 | 0,402 | 0,257 | 0,314 | 0,349 | 0,340 | 0,302 | 0,429 | 0,525 | 0,625 | 0,263
dhuwmtuuynpduta 0,713 | 0,743 | 0,737 | 0,679 | 0,731 | 0,783 | 0,723 | 0,633 | 0,545 | 0,538 | 0,528
gnpduljhg 0,540 | 0,598 | 0,743 | 0,686 | 0,651 | 0,660 | 0,698 | 0,571 | 0,475 | 0,375 | 0,737
Juuyhnwjugdus 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000
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wnpyuipubiph

Phuntuulut 0,750 | 0,659 | 0,459 | 0,506 | 0,455 | 0721 | 0,251 | 0,135 | -0,133 | -0,125 | 0,024
wijwhnipjut
gnpdwljhg
Yuuyhwnwjugws | 0,000 | 0,000 | 0,000 | 0,000 | 0,000 | 0,000 0,000 0,000 | 0,000 | 0,000 0,000
wnpniplikph
dhuwmbuwmljuin

0,250 | 0,341 | 0,541 | 0,494 | 0,545 | 0,279 | 0,749 | 0,865 | 1,133 | 1,125 | 0,976
Juujuénipjut
gnpdwljhg
Ulthwljwb 1,109 | 0,906 | 1,118 | 0,747 | 0,867 | 1,090 | 0,354 | 0,400 | 0,264 | 0,171 | 0,094
Juwhwnwny
wupnptph i i

0,681 | 0,650 | 0,517 | 0,531 | 0,420 | 0,907 | 0,212 | 0,084 | -0,059| -0,045| 0,018
dwsldwt
gnpdulhg
$htwtuwljwi 0,402 | 0,853 | 0,894 | 0,709 | 0,546 | 0,634 | 0,476 | 0,727 | 0,824 | 1,360 | 0,972
1utiptioh gnpdwilihg | 1,468 | 1,538 | 1,933 | 1,882 | 2,379 | 1,102 | 4,712 | 11,966 |-16,874| -22,238] 55,799
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dhtwbuwlwt (bkptgh gnpéwlihgp, npp gnyg £ wnwhu
thnfjuwpnt Juwhwnwh hwpwpbkpnipniup ubthwlwub juuh-
wnw)hl, hwdwpymd £ dhttwbuwlubt juyniinipjut gnighs-
ukiphg Ukhp: Uwljuyt, wyu §ninkpnud, npntn pupdp £ jw-
whuwh gpgubwntihnipjut gnpdwlhgp b Uks Eny pipughy
wlnhyubph wbkuwlwupwup Yohnp, gnigwmuhoh dbénipniup
Jupnn £ hwdbdwwnwpwp pupdp jhtth: 2007p. hwdbdwn
2017p. gniguihoh wipdtpp pupdpugky b 2.8 wuqud® Juquk-
1ny 2.1, htgl, phwpyk, wuguuluyh E: Shtwbuwlub (bkpkeh
gnpswiihgp ny vhuyt dhtwbuwlub Juyniuinipjut hunghlu-
wnnpb L, wy twb UkS mqpbgnipinit £ gnigupbpnid juquw-
Ytpwnipjut owhnyph b ubthwut juyhwnwh dkdnipjut
wbjugdut jud wjuqbgdwt Jpu /bhtwbuwlui (swljh
wipryniupp/:

UZ ubinh wpynibwpbpmipjut juquulbpynipniuuk-
nh Udnwn tjuunth £ hbnlyjw) dhnnudp. Shtwbuwjub wuljw-
Junipyub gnpswiljhgp 2017p. Yuqut) £ 0.113 w]wuqbiny 2007p.
hwdbdwwn 78.5% wnlnuny /upkup, np 2007p. wyt unpduyh
uwhdwbbpnd Ep/: Munph Jupnn Eup Eqpuljwguby, np
wywsd ninpunh juquuljbkpympniuubpp nipe paunhpubp ni-
ukt’ juydws wyp umptljnutphg jujusnipjut dke qpun-
upytnt hbwn: Ywyhwwh wypmipubph dphttwbvwlut wb-
Junipjut gniguthop' hwodupljus dknhwiuyny, hwjw-
uwp Lt 1-h: Guquulbpynipniuttph dkdwdwutinipmnianid
wupunwynpmipnibiubpp thpuyugdws o dhuyt ppwughly
wuwpuwynpnipjniitbpny, husp pwduluhtt phuljuyht L,
twdwbtwdun, tpp ubthwut juuyhwnwh hwdwlbiinpn-
twguwt gnpéwljgh wpdbpt wynpw gusp k:
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Unnruw]) 3. Ukthwlwi b thnjuwent juwhinwh dwubwpwdhip UZ juquulbpuynipmniuubph wljnhqukph

Alwynpdwt Uke /nnupkytpoh npnipjudp, %/

Utthuljut juuyhwnwih duup Onhuwnnt juyhwnuh duup
Swph | ny plipwghl pupwughl hufwuwnp ny pupwghy pupwghy hufwjuwnp
wlunhdubipnd | wnhdubpmd | wwpdubpnd | wjnpdubpnud] wmhdubpnud | wluhdubponud
2009 77,2 19,5 51,4 22,8 80,5 48,6
2010 66,7 28,9 46,8 33,3 71,1 53,2
2011 68,5 20,2 42,4 315 79,8 57,6
2012 65,8 22,0 44,1 34,2 78,0 55,9
2013 60,8 21,4 42,1 39,2 78,6 57,9
2014 56,6 -1,0* 34,4 43,4 101,0* 65,6
2015 60,9 -15,29 33,2 39,1 115,2* 66,8
2016 47,4 1,8 28,3 52,6 98,2 71,7
2017 41,0 20,7 32,5 59,0 79,3 67,5
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Unniuw]) 4. UZ juquulbpynipmnibubph hpugybjhnipjut gnigwhoubpp /nupbkdtpeoh gpnipjudp/
2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Sy 0,283 | 00268 | 0341 | 0489 | 0489 | 0361 | 0358| 0274| 0262| 0275 | 0,319
Ghu 0,828 | 0651 | 0,774 | 0917 | 0846 | 0822 | 0875| 0,631 | 0545| 0,712 | 0,918
Sy 1416 | 1,115| 1,242 | 1406 | 1,252 | 1282 | 1271 | 1,089 | 0958 | 1,018 | 1,261
Qipy piugh. 0,789 | 0,701 | 0,821 | 0944| 0923 | 0864| 0815 0,628 | 0569 | 0,619 | 0,684

Unniuwly 5. U2 ubinh wpynitwpbpnipjut juquuybpynipnibubph hpugybjhnipjut gniguthoubpn

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Qe 0880 0292| 0879 | 0200| 0,384 | 0912 | 0,377 | 0,337 | 0,234 | 0,235 | 0,280
0,430 | 0,221 | 0,344| 0,200| 0,129 | 0,185 | 0,255 | 0,197 | 0,303 | 0,218 | 0,664
s 1,172 | 0,755 | 1928 | 0.865| 0824 | 1580| 1,097 | 1,000| 0639 | 1271 | 0,616
1,032 | 0537 | 1,018| 0,714 0589 | 0,680| 0956 | 0,744 | 0591 | 0550 | 1,492
QU 2,009 | 1,698 | 2999 | 1590 | 1,661 | 3,003 | 1,880 | 1,603 | 1551 | 1,711 | 1,519
1,419 | 0901 | 1,621 | 1270 | 1236| 1,485 | 1,627 | 1,298 | 0983 | 0,898 | 2,240
Qp g, 1,373 | 1,090 | 1,510 | 1,336 | 0918 | 1,707 | 0,744 | 0,762 | 0,687 | 0,767 | 0,744
1,037 | 0545 | 0,749 | 0,602 | 0560 | 0826| 0,646 | 0,626 | 0577 | 0,603 | 0,834
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buy Jbpwpbpmd b dhtwbvwlu ukphoh gnpduiligh
dbkdnipjutp, wyw dknhwiwyny hwyduplbihu wyt juqunid
t dhohtunid 0.972, hul] wwuhyutkph punhwunip gnidwpny®
55.799:

Juquuljbpynipjut $htwbuwjut juynitumpmniup w-
nwy k] wdpnnowljub Jupnn L puguhwjngbt] hwodtlonh wly-
nhyh b wwuhyh hnpdwsubkph dholb hwjuwuwpwlpnnipju
niuntdtwuhpdwt hhdw Jpu: Ny pipughy wynhydubkpp, np-
whu Juunt, twpwnbudws tu hhdtwlwt dhongubpnid b ny
ynipwlut wlwnphjubpnd ubpppmdubp juwnwpbnt hw-
dup: Yupdwdudljtn phtwbuwljut yupunwynpnipjniutk-
np oquuwgnpdynid ki pupwghl wlwnhdubph dbwgnpdwt
hwdwp: Ukthuljwb juuyhwunwp htsybu ptpwughly, wibybu
ny pupwughl wiwnhyutph dbwynpdwt wnpmnip £ hwinhuw-
unud: Swutljwyh k, np pupwghl wnhdutph jhup dbwynpgh
ubthuljul, hul] Uyniu Yhup® thnpuwnnt juuwhwnwh hwyyht:

Unniuwl 3-hg wjtwent £, np ubthwlub juwyhwnwh
nbuwljwpup Yohep ny ppughl b pupwghly whnhdutph
Alwynpdwit dbkg, b, npybu htnbwtp, hwdwhiwnt wljnhy-
utph dtwynpdwt dky, nith wjwquub vhwnnud: Ypub k
tywuwnt) wyb thwuwnp, np 2007-2017pp pujws dudwbwljw-
hwwnjwénmid wljnhyjubph hwdwpwep gnidwph wnbnh niuk-
gus 5.0 wiquud wdh nhypmd’ ubthwlwb Juwuhwnwh
punhwinip dkdnipniut wybkjwugk) £ 2.8 miquud, ny pipughly
wuwpunwynpnipniuubphtp® 19.5 wihqud, pupwughl) wupwnw-
Unpnipynitipp’ 5.0 whqud, tpp ny pupwghl winhyubph
wykjugh] Eu punudbip 5.5 wbuqud, hull pupwughl wupunw-
Unpmipnitubpp’ 4.4 whqud:

Unniuwlnud 3-nd wpdws pybpp Jyuynud Ea wyt dw-
uhl, np 2014p. L 2015p. Juquuibkpynipjut pupwughl wy-
wnhyutpp dbufnpywé Eht tnkp hhdbwlwind pupwughly
wwpwynpmpjniutph hwpdht, U, pugh wyn, pbpwughl
wupunwynpnipjniitbpp twb hhdp Eu hwinhuwgt) ny pb-
pughl wlwnhdubph dbwynpdwt hwdwp, hust, wbpnipwn,



wlpnyjunpkh £ b Jiuynud £ U2 juquulkpuynipjniuubph
wljnhyutph vhiw $htwtuwjut junwdupdwt duupb:

Uz Juwquulbkpynipniuibiphtt wihpwudton b puykp
dintwpl bty ubkthwlwb spowbiwnnt juwhwwh swthbph wyk-
jugdwt b tpu dwjuppulh oygunhdwjugdut hwdwp: Fpu
hwdwp wuhpwdton t £hpnn punupuljutimipnit Jupty
Jupybph unwgdwt phwquyuenid, owwnmhdwjmgut] npw-
dwljut hnupbkpp, puyibp dkntwplt ghphnnpuljut yupn-
ptiph b wuwowpubph oyyunhdwjugdwt hwdwp, wyuhtiptt £hown
Junwjupl] juquulbpynipjut wlnphjubptt nt guuhy-
utpp:

Juquuibpympjut $htwbuwjut ppnipmnitp punt-
pugpnn gnigwithy t twl J&wpnibwlnipiniip, wyuhupl
Juquuytkpynipjut htwpwynpmipniup dudwbwlhtt dupty
Jupdwdwdljtnn wupnuwynpnipmnibiubpp jujuhl ppudw-
jwt nkuniputbpny:

Juquuljbpynipjut gusp Jdwpnitwlnipiniup jupny
E 1hul hswbu Jupdwnl, wiybu b Gpupunb®: Cun
hwpytlonh, Jdwpnibwlmpjut quuhwwnnidt hpuljubug-
ynud £ plpugh wlnhqubph hpwgdihnipput hhdwt gp,
nnp npnoynid £ wjt dudwbwlny, nptt wthpwdtown k nputp
npudwluwb dhongubph Jbpwskint hwdwp: Oppwt phs L
njju] wlnhdubph gpuduwghtt &b pugnitbnt dudwbwlyp,
wjipwt pupdp Eypu hpugyhnpyniup: Zwpykloeh hpug-
YEhnipniup munbuwupnn unipkljnh htwpwynpnipniub
E wlwhdubpp Jipwst] ppudwlwb dhgngubph U dwply
hpkug pupwghl wwpunwynpnipniubbpp: Uyt jupjuws b
wnlw npudwljut dhongubkph dkénipjut b jupdwdwudljtn
Uptnhnnpuljut wwupwpkph dkdnipjut hwmdwywnwuiw-
unipjutt wunhdwhg: Yuquuljipynipjut hpugybhnipjut

97 Kamke A.A., Komesas UW.II. Anamuz (¢$HUHAHCOBO-XO3SHACTBEHHON
[IesITeIBHOCTH TIpeSIpUATH: Y4. mocobue, — 2-e u3f,, ucnp. u gom. — M.: 1]
«@OPYM»: UHOPA-M, 2007, crp. 234

134



quuhwwndwb pugupdwl] gnigwthptiph htinn dkljnkn hwpy-
Juplynud Eu twb hwpwpbpulwt gniguthoubkp, npntp
punipwugpnid Bt juquuljpynipjut dwpnitwlnipjubt wu-
wnhdwp: Fpubp k.

> pugupdwl hpugdtihnipyut gnpswlihgp,

» wpuq hpugykhnipjub gnpswlihgp,

> plpwghl hpugbjhnipjub gnpswlhgp:

Puywtu Uptg Jbpp, pugwpdwly hpugdbjhmpyub gnp-
dwljhgp, gnyg £ wnwhu, ph pupwughl] upunwynpnipjniuk-
nh np dwut E jupnn swslyb] wniw npudwljut vhgngubph
b jupdwdudjtn htwmtuwljutt ubpgpnidubph hwpyht: Np-
pwl pwpdp b npu dbdnipiniup, wyupwt ks L wqupupbkph
dwpdwt tpupuhpp: Switljuh k, npykuqh npu wpdtpp 0.25-
hg Uk& 1hth: Unpnruwlh wdjuutphg tpinud k, np nuuntdbiw-
uhpyny Jdwdwbwwhwnwénid  gniguthph  dbénipniup
punhwimip wndwdp tnpdwwnhyhg pupdp £ b quiudnd k
gutjuih (0.25<Qp<0.5) inhpniypnid:

Cupwghy hpugybihnmpjut  gnpdwlgh  tnpuwinpyp’
Qp>2-hg: 1-hg gwép wpdbpp hwtnhuwind E juquwlbp-
ynipjul widdwpnitwlnipjutt wqpubowip: Sniguthol
punhwinip wndwdp qhonid £ inpdwwnhyht, gnigupkpbing
Juquuitt Jhnnd: Uuljuyt whwnp k uok], np mbnbkunipjut
nwppbp gnuintpnud Jupnn Bub vwhdwidb] mwppkp dhtth-
Uniudukp, ophtiwly, wnlnph ninpuinid” 1.0: Cunhwtnip hpwug-
YEhnipjut gnpéwljgh tnpdwt 1.0-u k: Pusybu mbutinud Gup
wyju gniguithop iu ghgnid E guijwh wpdtpht:

Utp Ynnuhg uunwpyly £ Jbpp pfws gmguuhpukph
hwpqunplp utinh wpynibwpbpnipjut juquulbkpynipniu-
utph njjuutpny® Yhpwunting nwupptp dkpnyupwinipni:

Blubnd wnniuwynid pipdws ndjujubphg Jupnn tup
Eqpuijuguby], np UZ utinh wpynitwpbpnipjut juqlulybp-
wmpniutbph hpwugybihnipjut gniguhsubpp /pugunnt-
piudp Qe gniguthoh/ hhdttwjuwinid qghonmid Eu hpkug unp-
dwwnhyutpht: Uuhpwdbown E twb uoky, np nhunynid £ gnigu-
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uhoutiph wpdbputiph hobgdwd @ puguwuwljut /ukquuhy/
dhwnnudp, htyp yuydwbwynpdws E hhdtwlutnid pupwughly
wupunwynpnipjnitttbph wdh ghpwquugnidny: Cughwbnip
wndwdp hwipuybnniput ubinh wpynibwpbpnipjub
Juquulbkpynipniuttpp §npgunud kb hpkug Jdwpnitwlne-
pinLun:

Swdp Jdwpnitwlnipjutt yuwndwnubp bt hwunhuw-
tunud.

> ny pujupup wywhnyuénipniup httwbuwlub nk-
uniputibpny,

> onpowtiunnt Uhongubnh ny nwighntiw) Junnigdwédpp,

»  wpununpuiph wybkignip b wyj

Thunwpybing ppwgybihnipjut  gnigwuhoubpp’® wb-
hpwdbtown E tjuunh niukuwy, np nputg dkdnipniup wuydw-
twlwl k, pwth np wnhdutph hpugybihnipjniup b gup-
nwynpmipnitibph hpwwnwwnipmniip pun hwyuywhw-
Jut hwpyklonh Jupkih E hweduplt] dhwyt Uninwydnp: Fu-
gh npwtihg, wtwp £ hwph wek) wjt hwuwnp, np phpughly
hpugytihmpjul gmguuhputph dkg (pupwghy whunhdukph
Juqunid) hwpygh Eu wntynid wjttyhuh wlnhdubp, npnug
hpwgybhnipjut dwuppuyp pujuluihtt juuwsth b
bPpugybjhmpjut  quuwhwwndw  Lounniput wpdwnwlut
pupdpugduipn hwutinud B JEpniswljut hwpuyuwhwlut
hwpdundwt nyjujutph hhdwt ypw ppujutiugynn ukppht
YEpnidnipjut wpnniupnud:

Juquuijbpympjut phtwbuwlub gpnipjut Epnt-
dnipjniult wuhpwdbon £ hpwlwbwgul]’ hwoygh wnubng
husybu pugupdwly, wjtybu £ hwpwpbpuljwb gniguthouk-
e

Udthnthbng hpujutugdus nrunidbwuppnipiniuik-
pp’ nnowdhwn Yihuh wnwtdht juquuljbpynmipniuubphtt w-
nwownlt) htnlyup.

» wnwohlt htppht thnjuk] wpnungpnipyut junwdup-
dwl tjuundwdp JEpwpkpdnipp,
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» ubpnpub] junwjupdwi tnp nkjthiw b tnp Jdkpng-
ukip,

> huptwjuunwupbjugnpdyt] b ntunigul] whdbwlwg-
uht,

> Juwnwpkjugnpst) junpujhtt punquwpwlwinipiniup,

> dowlil] b dwbpwdwut wyjwbwynpk] qwugnugdu
punupuwljutinipinip,

» npnub] wpununpujut swpuntdubph tuqbgdwt wyu-
hniunubpp,

»  wlunhynpkt qpunyt) juquuybkpympjut $httwbutph
Junwjupdwt yubtwynpdwdp b jutpunbtududp:
bpkug puquuptnype gnpéniubnipju pupwugpmud Jug-

duljbpynmipniutipp Jupnn o hwinhwyb] vtwiljugdwt
htnn Juwdws pughpubph’ wuwjdwbwynpjus widwpni-
twlnipjudp: Ujuyhuh wbuguuuwh Gplnyputphg untuw-
thhnt hwdwp juquuljbpuynipmnibubpp ywhwp E ipnwstu L
Jujpuntubt hpkug gnpéniubnipnitp, twhwuybu dywlkt
dhtwmiuwjut wnnnowgldwtit ninndus puykpp, npnug wb-
hpwdtownnipniip dnn wywqunud Ypuntw £ wybh
hpuwwnwy:

uvoenoenkru

dhtwtiuwljut gnpswjhgutipny juquuljtpynipniuub-
nh nmtnbuwwub gnpéniutinipnitt ntth hp wpwybnipnii-
ubpp, pwuh np wyt nwhu £ gnpéwpupnipjut juyniunipyub
b dpgnitwlnipyutt hpwdhdwluwhtt wunlbpp: Uwuluyl,
Upniu Ynnuhg, swhwnp b jhndht hhdindby gnpdwljhgtph og-
umpyudp dhttwbuwluwt Jpmnisnmipjutt Yypw, pwth np
nputp yupquubu wnnpnonid ku juquuljtpynipniaut-
nh nunbtuwlwt gnpénittnipjut nidtn b pny Ynnukpp b
wupquubku htwpwynpnipini skt pudnnid hpuljwbwgub-
10t thnthnpunipnibiubph yuwndwpwhbnbwipwhtt juwybkph
quuwhwwnnud:
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AGGREGATE ASSESMENT OF THE FINSANCIAL
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Economic indicators of organizations with financial ratios
have their advantages, as they provide a situational picture of the
stability and competitiveness of the business. However, on the
other hand, one should not fully rely on the results of the
coefficient financial analysis, since it identifies the strengths and
weaknesses of the economic indicators of the organization and
simply does not present the opportunity to assess the cause and
effect relationships of business activities.

T'oap Caprcan
JlexTop, ApuaxcKuii ToCyAapCTBEHHbIN YHUBEPCUTET

COBOKYITHAA OIEHKA ®PMTHAHCOBOTI'O ITOJIOXXEHWA
ITPOU3BO/ICTBEHHBIX OPTAHU3AIINM PECITYBJIUKU

APITAX

Krrogessie croBa — @rHHAHCOBBIH aHAJIH3, (DHHAHCOBBIE KOS(Q-
QHIIHEHTEI, IIATeXKECIIOCOOHOCTE, IHKBHAHOCTE, JE€JI0BAA AKTHB-
HOCT5

OKOHOMUYECKHe IIOKa3aTeau OpraHu3aluil ¢ (UHAHCO-
BBIMU KO3 GUIIMEHTaMH UMeIOT CBOM IIPEUMYIECTBA, IIOCKOIBKY
OHH JAIOT CHUTYAIlMOHHYIO KapTHHY CTaOMIBHOCTH M KOHKYpPeH-
TocrrocobHocTH O6usHeca. OgHAKO, C IPYTOil CTOPOHEI, He CJIeZyeT
IIOJTHOCTBIO II0JIATaThCA Ha pe3ysITaTsl Ko3(pGUIeHTHOTO (PUHAH-
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COBOI'O aHa/IN3a, IIOCKOJIbKY IIPM 3TOM OIIpeNeIAI0TCa CUJIbHBIE U
ciabpie CTOPOHBI SKOHOMHYIECKHUX TIOKasaTesen OpraHu3al vyl "
IIpOCTO HE IIpeaCcTaBII€TCA BO3MOXKHOCTb AL OILI€HKH
IIpUYNHHO-CJIeACTBEHHBIX CB3el OusHec AeATeJIbHOCTH.
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Abstract

The investment climate in the food industry is
characterized by certain peculiarities as population's consumer
capacities, cultural preferences, religious, the agrarian system
development etc. The most important indicator of the
attractiveness of the food industry's investment climate is the
share of food in the nominal expenditure of the population. The
specific characteristics of the investment climate in the food
industry are: the tendency of changes in the share of food pro-
ducts in the nominal expenditures of the population, national and
religious traditions of diet formation, the market competitive
field assessment and the duration of the consumption of the
output product.

Keywords — agro-industrial system, food industry, investment en-
vironment, investment sources distribution

Introduction

When assessing the investment climate in the industry, the
definition of food consumption opportunities is important. As a
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specific product of livelihood, food, as a rule, finds its immediate
consumption among the population and does not have long-term
accumulation with the manufacturer. Consequently, low-income
households are exposed to unhealthy food-borne risks, which
have a negative impact on the attractiveness of the investment
climate in the food industry. The investment climate in the food
industry is characterized by certain peculiarities. In addition to
general characteristics, the population's consumer -capacities,
cultural preferences, the agrarian system development, the level
of food security in the country, as well as the accessibility of food
availability among the population are highlighted in investment
environment-forming process (see Figure 1).

Materials and Methods

Food, not consumed in recent years has a significant share
in the nominal consumption expenditures of households that can
not give positive signals to potential investors in Armenia. Trends
in the same index change are slightly improved over nominal
consumption expenditures per capita of the national population
(see Table 1).
Table 1. Nominal consumption costs per capita (average monthly) AMD
(source: Food security and poverty, 2018)

2014 2015 2016 2017
Food purchased 14513 | 14768 | 14146 14 464
Food not purchased 3520 3 397 3478 3501
Public catering 602 540 896 481
Alcoholic beverages 244 237 244 321
Tobacco 1404 1414 1351 1649
Non-food products 7 442 8074 8732 8 497
Non-food products 13045 | 14437 | 15131 15500
Services 13045 | 14437 | 15131 15 500
National average 40770 | 42867 | 43978 44 413
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The trends in the food industry are similar to the national
traditions. Thus, in the diet of the Armenian people the share of
bakery products, vegetables and fruits is considerable (see Table
2), whereas in European countries, considerable share and priori-
ty in the diet potatoes, fish products, beer. Therefore, when
assessing the investment climate in the food industry, it is impor-
tant to take into consideration the preferences of the population's
diet. (Nutrition structure in different countries).
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Figure 1. Investment environment-forming components in the food
industry®®
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Table 2. Monthly consumption of main types of food products per capita

(source: Food security and poverty, 2018)

2014 2015 2016 2017
Erfggcigd bakery Kg | 135.7| 1366 | 1351 | 127.1
Potatoes Kg | 40.2 41.5 40.3 39.8
Vegetables Kg | 77.2 79.6 79.6 74.8
Fruit and berries Kg | 46.1 46.9 47.1 42.3
Sugar Kg | 64 7.5 7.0 5.2
Vegetable oil L 6.2 6.5 6.5 6.3
Meat and meat products | Kg | 23.2 23.2 23.8 23.0
Cheese of all types Kg | 9.6 10.2 10.2 9.8
Milk and matsun L 20.0 21.6 215 21.3
Butter Kg 18 1.7 1.6 14

Results and Discussions

The most important indicator of the attractiveness of the food

industry's investment climate is the share of food in the nominal

expenditure of the population, which has a tendency to decline
in the Republic of Armenia for 2014-2017 (see Figure 2). The
decline in the consumer demand for food causes investment risks

in the industry, as the accumulation of non-expired products in

this field has a marginal dimension and can be considered

overdue by consumers.”

99 National Statistics Agency, Food security and poverty, 2018, pp. 90-

94
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Figure 2. Share of food in nominal expenditures of the population,
without alcohol drinks!®

While investing in the food industry, it is also important to
assess the market competition field, in particular, the share of
domestic production in the production, export and sales of
mainstream products obtained from the processing of agricultural
raw materials.!0! Thus, the data of Table 3 show, that the share of
local production in the sale of cheese in Armenia is quite high
(about 90%), wine and brandy (about 94% and 96%, respectively).
Therefore, the listed food industry investment environment is
competitive, because the market is already satisfied with the
demand before investment period. However, the exact opposite is
recorded in the market of pasta and canned food in Armenia, the
share of which is 9.9% and 10.6% respectively in 2017 (see Table
3).

10 Source: Food security and poverty, 2018

101 Nutrition structure in different countries, www.agroportal.ua
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Table 3. The share of local production in the production, export and sales of goods in 2015-2017

(source: www.minagro.am)

Domestic production

Local Production Export share in sales, %
Food assortments o © - o © - o © ~
Meat, T 5996.9 | 6936.7 | 10133.9 | 212.7 171.2 234.2 51 725 | 83.8
Cheese, T 18592.5 | 22315.9 | 19140.7 | 9114.7 | 5654.5 | 8204.6 | 89.4 | 940 | 89.5
Canned, T 9807.4 | 145435 | 19132 | 13066.1 | 14081.1 | 17880.2 - 53 | 10.6
Juices, 1000 L 17080.0 | 13149.3 | 12698.8 | 1631.7 1418.7 1558.1 | 87.9 | 84.7 | 76.9

Confectionery T 16226.3 | 16247.3 | 189325 | 1462.1 1795 3712.1 | 438 | 403 | 38.1

Pasta, T 2815.4 3260.9 3278 81.6 19.5 22.9 249 | 30.7 | 9.9

Cognac 1000 L 16037.5 | 21529.2 | 30041 15807.8 | 20518.8 | 28313.8 | 97.2 | 99.5 | 94.9

Wine, 1000 L 6590 7523 9716.3 1451.6 1855.2 27918 | 943 | 954 | 92.6




Conclusion

The specific characteristics of the investment climate in the
food industry are:

First, the tendency of changes in the share of food products
in the nominal expenditures of the population, which is assessed
by the potential for further development of the food industry.

Second, national and religious traditions of diet formation,
which dictate ways and priorities of food industry development.

Third, the market competitive field assessment, in
particular the possibility of replacing imported foodstuffs with
the production by local raw materials.

Fourth, the duration of the consumption of the output
product, when unpurchased food does not constitute a substantial
share in the diet of the households and does not create a risk of
demand rejection.

Qunuhl Ukhpjut
Uuyhptwn, Zujuunwith wqquyhtt wgpupuhtt hwdwjuupub

LEMrNhUUSEL UPQUYUSCD ZRhU VUL UET 22
NULELU8rL UMSNRLULEMNRE3UL NLACSORT

Zhlhwpwnkp - wepnuwpyntiwpkpulul hudwlupg, ubinh

wpyniliwpbpniyenil,  GEpppnidughll dhowjuygp, Gkpgpni-
dughl kumpubbph puppinid

Znnjusnmd ukpluyugdus ki 22 utinh wpynibwpk-
poipjutt  Ukpppnudughtt - dhpwduyph  wnwbdtwhwwnlne-
pintukpp: Lwj, ptwlpsnipyut wijuwtwluwt Swhiubpnid
ubiinh wbuwwpwp Yohnp thnpjubnt Jhnmd E ajuwnynid,
husp quuwhwwnynd E uttinh wpynitwpbpnipjut hbnwqu
qupqugdwt ukpnidny: Gplpnpy, vtiquljupgh dbvwynpdwt
wqqujht b jpntujut wwbnnypubpp phjunpnud B utunh
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pintutpp: Bppnpn, onijugh dpgnibwlnipyub pupdpugdut
wnlw ubkpnidp, npp quwhwwnynid b ubpdnisdus uiinw-
Uptppp nbknulwt hnudpny thnpjuwphubnt htwpwynpnt-
prudp: 2nppnpr,  JEpptwlutt wpunwnpuiph uyundwb
wnlinnnipniup, tpp ny wupktughtt wypwupubph dbs dwup
sk Juqunid nntwghtt mbnbumipnitubph vbiinuljupgnid
skt mnwowgunid wwupktwhtt ywhwiupwpyh oindwb nhuly:

3apmuk Menukan
AcnupaHT, ApMAHCKUM HallMOHAIBHBIN arpapHblil YHUBEPCUTET

TTPOBJIEMBI MHBECTUIITMOHHOM CPE/IBI B [TUIIIEBOM
I[TPOMBINIJIEHHOCTHU PA

Krrovepsre croBa — arpormpoMsInITeHHAad CHCTeMa, ITHINEBAA
TIPOMBIIIIEHHOCTS, HHBECTHIJHOHHAA CPeJa, PACIPELEREIEHHE
HHBECTHIJHOHHBIX PeCYPCOB

B craree mnpuBozATca crenudruecKHe XapaKTEPUCTUKU
WHBECTUIIMOHHOTO KJIMMAaTa B MUILEBOM MPOMBIIIIEHHOCTH PA.

Bo-mepBrIX, HabmOfaeTCs TEHIEHUWSI W3MEHEHUS [OIU
IPOAYKTOB THTaHWA B HOMUHAIBHBIX PacXojax HaceleHU,
KOTOpas OlLleHUBAETCSA MOTEHIIUAJIOM [ AaJdbHelNNIero pasBUTHUA
NIUIIEeBOM IPOMBIIIIEHHOCTHA. BO-BTOPBIX, HAIMOHAJNbHBIE U
peIUTHO3Hble TPAZUIIMM BIWUAIOT Ha (OPMUPOBAaHHE paIlOHA
NIUTAHUA, 9YTO JUKTyeT IIyTH M IPUOPUTETHl PA3BUTHA IHILEBOMH
IIPOMBILIJIEHHOCTH. B-TpeThuX, OIjeHKa KOHKYPEHTOCIOCOOHOCTH
PBIHKA, B YacCTHOCTH, BO3MOXXHOCTH 3aMeHBI MMIIOPTUPYeMbIX
IPOAYKTOB IHUTAaHUA IIPOM3BOACTBOM MECTHBIM ChIpbeM. B-uet-
BEPTHIX, IPOJOJIKUATENBHOCTD IIOTPe6IeHNS KOHEYHOTO IIPOAYKTa,
KOrJla HeIOKyIlaeMble IPOAYKTBI IIUTaHUSI He COCTaBJIAIOT
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CYLIeCTBeHHYIO J[OJIO B palMOHe [JOMAlIHWX XO3AHCTB U He
CO37aI0T PUCK OTKJIOHEHUS OT CIIPOCa.
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EDUCATIONAL EFFICIENCY ISSUES IN FEMAIL HUMAN
CAPITAL FORMATION

Abstract

In this article the private and social returns of education
acquired by Armenian female labor force will be studied and
analyzed in order to assess the efficiency of higher education
received by women in Armenia. The private return on education
is the ratio between the benefits (income) an individual receives
from his / her education and the direct and indirect costs related
to 1t.

Keywords — female human capital, Returns to education, rate of
private and social returns, ROI model, educational efficiency

The concept of human capital formulated by Theodore
Schultz for the first time in 1961 and developed by economist
Gary Becker in 1964. In a nutshell, the human capital forms by
the skills acquire by an individual during his/her training and
learning; these skills should distinguish this individual from
others and make him/her a rare resource. As Marshal (1984)
explains, this scarcity is remunerated in the form of a “quasi-rent”
compensating the individual for their training efforts and aiming
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to give future job-seekers the necessary incentive to acquire to
renew specific and valuable skill in production. In this Article the
contribution of female labor force of Armenia for formation a
specific human capital in fields of private and social returns to
education and the managing the life-time returns to education
will be analyzed.

In a broad sense education produces socio-economic
benefits for the individuals such as wage, social recognition, well-
being, economic growth...but for being a profitable investment it
should exceed the cost of investment. Only in this principle, the
theory of human capital can define its central assumption which
is education increases the productivity of the recipient. Thus, the
production of nation wealth depends on labor, physical capital
and human capital.

For indicating relationship between the education level and
income, I have used the age-income graph. By the exploitation of
census published by statistical committee of Armenia, I have
made a sample group of women with different educational level
and different incomes according to their education and age. The
age groups are divided in 6 groups: 20-23, 24-27, 28-34, 35-44,
45-55, and +55.

The income groups are divided into following groups:

60,000-70,000 AMD

71,000-80,000 AMD

81,000-100,000 AMD

+100,000 AMD

For calculating mean income of an individual (here
Armenian women) with (i) educational level and (j) age (Ij) I
have used following formula:

Li=Xy_Liq. Lo/ X7 _; Lig
Where (q) stands for income groups  q=1,2,3,4
j) for age groups j=1,2,3,45,6
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(i) for education groups

i=1,2,3,4

Table 1: The number of Armenian women in each different income
sample groups and average income of each group in 2018

The 60,000-70,000 71,000-80,000 81,000-100,000 +100,000
income AMD AMD AMD AMD
group

Number 20 35 30 15

Total 1,360,000 2,625,000 2,790,000 1,770,000
income

Average 68,000 75,000 93,000 118,000
income

Table 2: The average income in AMD of Armenian women according to
their age and level of Education

LOE™? | Secondary Bachelor Master Post
Age education degree degree graduates
20-23 68,000 79,000 = =
24-27 68,000 79,000 82,000 -
28-34 72,000 80,000 93,000 96,000
35-44 75,000 83,000 98,000 118,000
35-54 75,000 85,000 99,500 119,000
+55 73,000 86,000 99,000 118,000

By analyzing the graph it can be concluded that higher
educational level can effect on firstly, higher salaries at the
beginning of the work, secondly in all educational level for
Armenian women the income is rather constant after age 44, and
thirdly the wage gap between master and post graduated is
smaller at younger ages, though the wage gap is bigger between
bachelor and master degree holders at younger ages.

102] evel of Education
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Graph 1: Income-age graph according to education of female workforce
in Armenia

The investment of government in the education of each
student (here the female students of Armenia) can be measured
according to the following formula:

Kie=(i-di)Kic-1)+Sic

Ki:: the amount of available capital in the year t for each
educational level i
Sic: the investment in year t for each educational level i
di: the rate of capital depreciation for each level of education i

Accordingly, the relationship indicates that the amount of
capital available each year is equal to the capital available in the
previous year, plus the amount of investment during that year,
minus the depreciation of capital. Of course, this is a classical
investing relationship, and if the k value for one base year and
time series is available, the value for the following years can be
calculated. But the major problem is that the value of k means
the value of capital for no year is not available.!®

Another recurring issue is the effect of education of women
in the context of economy of Armenia. In Armenia it is
particularly important to consider the consequences of major

103 Jabal Ameli F. Determination of the Individual and Social Rates of Return in
Master and Doctoral Levels. IRPHE. 2004; 9
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investments in education which may not yield the expected
economic growth. It should be considered that accumulation of
human capital either in education or possibility of access of new
technologies can promote the economic growth in developed
countries. However, in the developing economies with low
middle income level such as Armenia, it may lead to human
capital flight; therefore the governmental investments in
education cannot have the desired returns.

As it has been discussed previously the utmost reason for
investment in education either privately or socially is to generate
money. For the individuals it can be defined as having higher
paid occupations and for the whole economy a competent human
capital. Therefore, the importance of formation of a strong female
human capital to the economics of Armenia will depend on
quality of education, educational infrastructure and more
importantly the ability of government to absorb the well-trained
and educated women to the labor market.

In general the return on investment (ROI) is a financial
indicator which makes it possible to calculate the sum acquired
or lost compared to an amount initially invested. It is therefore a
measurement and comparison tool for evaluating and managing
the return on investments. This ratio is expressed as a percentage.
This is as followed:

ROI: Profit/investment * 100
For calculating of ROI for education in Armenia, I have
developed the formula as:
ROI education= [P+ GP/ I[I+OI+GI+OG *100

Where: 11 is direct cost of education of each female student, OI is
opportunity cost for each female student, GI is direct cost of
education by government, OG is indirect cost of education born
by government such as lost in taxes which could be gained from
the earnings of each student not in the labor market. IP is profit

151



gained by each female worker after achieving to a higher
educational level, GP is profit gained by government

For calculating the profit of investment in education, the
total additional revenue gained by each graduate or post
graduated woman should be considered both for individual and
government. Total governmental expenditure on education was
10.2 % in 2016 which was 2.758% of GDP. The government
expenditure on tertiary education for each student was 9.728% of
GDP per capita.!*

According to data available it is possible to calculate the
government investment for education of each female student in
Armenia, however gaining the data concerning the individual
investment on higher education the only way is to make a sample
group of women with tertiary educational attainment and
calculate the average expenditure. The other issue for calculating
the ROI for education is the opportunity cost of government. It is,
in fact, the amount of income that government loses due to each
year and level of education an individual passes without
participating in labor market, and in fact, that lost income is
considered as lost income taxes. Now if we consider that the tax
for minimum salary in Armenia is about 145,000 AMD per year
for each individual, then the income that government loses is
580,000 AMD for our years higher education of an individual (in
case they are not participating in labor market officially) and
870,000 AMD for 6 years higher education and 1,305,000 AMD
for nine years of higher education of each individual.

For calculating the opportunity cost of each Armenian
woman for attaining each level of higher education, I have used
data in table one and two of this article as the resource for
figuring out the income they may lose as the opportunity cost of
tertiary education. Now according to the data I have gained, I

10¢https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS?locations=AM
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would like to calculate the ROI for each educational level
(bachelor, master and post graduate):

1. ROI for each Armenian woman attained bachelor degree
ROI:(3,936,000+792,000)/(3,446,000+689,000+680,000+600,000)*100= -12%

2. ROI for each Armenian woman attained master degree
ROI:(2,263,000+452,600)/(1,968,000+393,000+430,000+360,000)*100= -14%

3. ROI for each Armenian woman attained post graduate

degree
ROI: (4,059,000+811,800)/(3,394,500+678,900+900,000+540,000)*100= -11%
Moreover, the rate of women and men who enrolled for

master, post graduate and doctorate degrees and the rate of those
who could finished and graduated and the rate of economic
activity and inactivity by educational level and gender.

100
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Graph 2: Rate of women and men enrolled and graduated in Armenia in
2017'%

According to graphs 2 the number of women who enrolled
for each higher education level is more than the number of men,
whereas the number of men who succeed to graduate is in higher
rate than the same for women. We can see although the number
of women who receive higher education is more than men, the
rate of their economic activity in higher educational level is

105 EIM: Enrolled in Master degree, GIM: Graduated in Master degree, EIPG:
Enrolled in Post Graduate degree, GIPG: Graduated in Post Graduate degree,
EID: Enrolled in Doctorate degree, GID: Graduate in Doctorate degree
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lower and their rate of inactivity is higher compared to the men
with the same education. These data may seem disappointing to
the government in case of investment in education of women, as
they cannot enjoy the investment returns of the education of
women by the revenues and taxes it receives from each
individual in the labor market.

mWomen

B Men

100

Graph 3: Analyzing activity and inactivity rate by gender and education
in 2017

Conclusion

According to the formulas and data that I have used in
this article it can be concluded higher educational level can effect
on, firstly higher salaries at the beginning of the work, secondly
in all educational level for Armenian women the income is rather
constant after age 44, and thirdly the wage gap between master
and post graduated is smaller at younger ages, though the wage
gap is bigger between bachelor and master degree holders at
younger ages. Another recurring issue is the effect of education
of women in the context of economy of Armenia. In Armenia it
is particularly important to consider the consequences of major
investments in education which may not yield the expected
economic growth.

Puwhwnt Buedhpniq
Zuygnpy, Zujuunwith BYpnyuljut Zudwjuwpu
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22-0bhU urENkESUL UMMBNRULUYESNREEUL
ZBU LUV LB YULULS UL MYUSEL WUNRSULP
QBIUINCUTL ANCOCLLEeUSNRT

Shdwpwntp — Julwbg Jupnluyhl juwyhuay, §ppniyepub
hunnnyg, vwublun/np I unghuywlwl Julupnulh hunnnyg,
ROI Unnky, ppnipyub wpgnibufkunnyenl

Znpuwsnid niunudwuppyly b ipnisdly Bu 22-nud
Jutwtg wojnwwnnidh dwutwynp dknpkpnidubkpt nt unghw-
jwut Ejudnuntbpp’ unwugus pwpdpugnyt Yppnipjut
wpynibwybnnipniip quuhwwnbint mbuwblnithg: Yppnt-
pjul dwubwynp hwwnnygp withwwnh Yppuljut wpnniup-
utph b gpw htn juyyws ninnulh b winignulh dwhiukph
hwpwpbpnipjniut k: Ujp gnigutihop hwnljuwbu jhpwnw-
Juwt E guntunud, tpp wthwwnp Jdupnd £ nuudwt hwdwp,
dtnp E phpnud ghwbjhpubp b jpugnighy wpiwwnwbpuwiht
hdnnmpniukp, hwybjw; Juuunwl uvnwbwnt hwdwp:
Znpusnid wjuy gniguthop dkjuwpwinid £ bwl hwb-
puyhtt wmuwklwnny, Epp jupwywupnipiniup untpuhnuynpnid
E wthwwnubph Yppnipjut gnpépupwgp, hbwnmwquynid hwp-
Ytph hwjupwugpdwt dwjwuppuljp pupdpugutint wjt hw-
JbEpjwy Ejuudnunubphg, npnup dbtwynpynid Gu wnwyly
Unpyws dwupnjuyhtt juyhnwh oguugnpsdwdp:

Baxape Taiipupys

COI/ICKaTeJIB, EBPOHefICKHfI YHUBEPCHUTET B APMBHI/II/I

ITPOBJIEMBI 3POPEKTUBHOCTHU OBPA3OBAHNA
B ITPOITECCE ®OPMHWPOBAHUA X KEHCKOTI'O YEJTOBEYECKOT'O
KATIUTAJIA B PA
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KrrogeBrsre cioBa — >keHCKHE YeI0BEYECKHE KaIIHTAJl, OTZa49d OT
006pa3oBaHHA, YaCTHAA H COLHAJIbHAA oTZada, mozeras ROI
2@@exTHBHOCTE 06pa30BaHHT

B crarbe m3ydyeHBI M aHAIM3MPOBAHBI JIMYHBIE M COIU-
aJIbHbBIE JOXOZBI YKEHCKOW paboueil cuibl B ApMEHUHU C IIeJbI0
oueHKU 5P PeKTHBHOCTH BBICIIETO 00pa3oBaHUA. JacTHBIH BKJIAZ
B OOpa3oBaHWE - OJTO CBS3b MEXZAY pe3yJIbTaTaMu OOydYeHUs
JeJIOBeKa U IPAMBIMU M KOCBEHHBIMHU PacXOJaMU, CBA3aHHBIMU C
HUM. DTOT ITIOKa3aTeIb CTAHOBUTCA OCOOEHHO IPUMEHUMBIM, KOT'-
Ia VHIUBUAYYM IUIATHT 32 0Opa3oBaHUe, IIOTy4aeT 3HAHUA U J0-
IIOJIHUTEIbHBIE paboyme HaBBIKH, YTOOBI 3apaboTaTh [OIIOJIHU-
TeJIBHBIN 3apab0TOK. DTOT IIOKa3aTeslb TakKKe MHTEPIPETUPYETCI
B OOILIECTBEHHOM pa3pese, KOTJa IIPAaBUTENBCTBO CyOCHAUpPYET
mporecc oOy4eHMsS OTHENbHBIX JIUI, A JaJIbHEHIIero IIOBbI-
IIeHHUA YPOBHA cO0pa HAJIOTOB 3a CYeT ZONOTHUTEIBHOTO LOXO0a,
II0JTyYaeMOro B pe3yJIbTaTe UCIIOIb30BaHMA 00jIee 0Opa3oBaHHOTO
JeJI0BeYeCKOro KaluTaza.

Ukplugugyky F08.06.2019 p.
Capminjly Finupwgpnipyut ' 10.09.2019 p.

Svetlana Muradyan
Ph.D. student, Northern University

ROYALTY EVALUATION AND CALCULATION
IMPROVEMENT WAYS IN MINING

Keywords — payments for nature usage, taxation, royalty,
profitability, mining

The tax policy system in the mining industry is crucial to

the utilization fees that are paid to the state budget for the use of
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these resources for the purpose of effective and complex
utilization of the state-owned natural resources, as well as
compensation for the use of natural resources. Nature utilization
fees are interpreted economically as a form of real property rights
realization.!%

In the mining industry, royalties are also a payment that is
paid to the state budget for the purpose of compensating the use
of metal minerals, as well as the profitability obtained from the
extraction of extruded metal ores or their recycling waste.

The history of royalty calculation shows that there were
different methodologies for the evaluation. Thus, in the mining
industry, royalties have been calculated on the basis of the
extracted ore base, without taking into consideration the cost of
extracted metal. For example, each cube of copper ore extracted
in Australia, thaws charged $5, and then $ 2.5 per ton.

However, it was clear at the time that such an approach
was somewhat violated by the fairness of taxation, as the ore of
different mines contained different accompanying metals, which
were also of considerable value. For example, copper ore is
essential for molybdenum, zinc and even more valuable metals.
Consequently, the royalties were deducted from the taxation on
the basis of the natural quantity approach. In this respect, the
calculation of royalties on the basis of a natural origin could have
been justified if it was applied in the case of metal homogeneous

ore.

196 James Otto, Mining Royalties: a global study and their impact on
investment, government and civil society, The World Bank, 2006, p. 54
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In practice, a value-based approach to royalty calculation
was applied, which, to some extent, provided the gaps in the
conceptual approach. In this case, mining companies calculated
the royalties at the value of the supplied metal concentrate or the
sold metal alloy. This approach was justified by the fact that the
sold item (especially the concentrate) was valued by estimates of
the presence of main and accompanying metals in it, and thus
solved the issue of justification for the nature of the use of the
payment.107

On the other hand, in terms of leveling the socio-economic
conditions in the area of natural resource use, the calculation of
royalty-based values only had some shortcomings. First of all, the
value of the metal concentrate sold was dependent on the market
price that could have a sharp fluctuation and impact on the tax
compliance proportion. In addition, different mines have
different costs for ore extraction and recycling, which results in
dramatic fluctuations in the cost of sales of the output product
and hence profitability. In this case, the principle of
proportionality of royalty fees is hampered.

Based on the above-mentioned circumstances, in practice,
widespread royalty assessment based on profits has been gained,
which has been especially appreciated by investors in the mining
industry who started paying royalties taking into account the
efficiency of ore extraction and recycling. This approach was
justified in the context of tax incentives because investors began

to actively finance fraudulent modernization, regularly

197 Tchughuryan A., Accounting, Economist, 2007, p. 588
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implementing large-scale financial injections, which significantly
reduced the amount of royalties. For comparison, if the rate of
royalties in the copper concentrate production at the world
average rates was 2-3% relative to the sales cost, the estimated
rate of profit exceeded the 5% threshold.!%®

In addition, the royalty base is the turnover of any final
product obtained as a result of recycling of ore, waste or
recycling waste, ores, concentrates, and molds instead of
concentrate, concentrate or concentrate supplied in the reporting
period. Only in 2017 during the reporting period, the growth of
tax revenues in the RA mining industry made 6.3 billion
drams.!® The growth of taxes paid by the major mining industry
was conditioned by a consistent administration of metal raw
material prices and royalty tax bases in the world. By the way,
overdue payments on royalties dropped by 0.3 billion drams,
which, according to the assessed growth of tax revenues,
amounted to 6.6 billion drams. The RA Tax Code, which has
been operating since January 1, 2018, has been mitigated.!'* As a
result, the tax authority imposed a 80% limitation on the royalty
base's indirect valuation method, and was also exempted from
penalties and penalties before the adoption of the law by a parent
body, indirectly, in the case of re-calculation of royalties. Thus, if
the royalties for each month of the royalties include the sale of
royalties at a rate of 20 per cent or more in the concentrate

supplied during the same month as the final content of the metals

108 ©inter Ellison, Review of mininig royalties in Australia, pp.28-30
109 Socio-economic Situation of RA in 2018 January-March, NSSRA, 2018
110 RA Tax Code, art. 197, art. 209, art. 202, art. 209.
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payable under the supply contract and the sales price calculated
on the basis of the international prices of the given month, sales
turnover is considered as the final content of supplied metals and
supplied by the supply contract multiply to 80% of the average
international product prices of |l month.

Until 2012, a mining license exclusive licensee and a mining
licensee are required to pay for each royalty payment period.

e royalties per one percent of the gross value added of
metal minerals sold over a given period;

e in case of exceeding 25% of additional royalties, another
0.1% for each 0.8% exceeding 25% of the profitability
rate.

However, in our opinion, the current practice of
calculating royalties by current RA Tax Code has some
complications and conditionalities. Firstly, they are derived from
the methodology for determining the royalty rate (R). With its
calculated methodology, the rate of royalties (Article 209) of the
RA Tax Code seems to meet the economic requirements of this
environmental payment, ie compensation for the use of metal ore
and, in addition, additional tax exemption in case of high
profitability of metal mining. And if the mining company does
not have high profits and even works with loss, according to the
calculated approach to the current royalties, there is still a 4%

commitment to the turnover:
P
(B x8)
In fact, the increase in the royalty rate operates in the form
of taxable profit (S) and is based on the margin of margin, that is,

the profit and sales ratio. Moreover, the termination of this
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relationship is calculated by 8 coefficients, in case of decreasing,
the increment is made on the amount of the royalty rate and vice
versa.

However, we believe that the taxable profit / royalty base
(sales turnover) does not directly relate to the profitability of the
mining industry, which adds to the royalty rate. The turnover of
the sector is largely dependent on the global metal prices, which
are constantly changing and have no direct bearing on the
business activity of mining companies. In this regard, we suggest
that the profitability rate is based on royalty calculation, not by
turnover, but by profitability.

We justify this proposal first of all with the tax-regulating
function. Mining companies do not particularly seek
environmental investment and, in particular, resort to extraction
ore extraction. Making investments by providing uninterrupted
funding for the sector, naturally, the cost of the issue will
increase in those organizations, which will reduce profitability
from the point of view of royalty calculation. On the other hand,
the state, in this situation, will reduce its taxation to some extent
but will be in a multi-beneficial position in the field of mining
regulation where mining operations by organizations will be
continued with modern technologies.

In addition, we are also proposing to replace taxable profits
with accounting (financial accounting) profits in the current
royalty rate calculation formula in Armenia. A number of
adjustments are made in the calculation of taxable profit. In this
case, no deductions will be made, such as accelerated
amortization charges, major capital repairs, large-scale financing

of modernization, which does not reduce the royalties.

161



According to the current legislation, when determining the
rate of royalties, before deducting taxable profit from the sale
turnover, financial performance and previous years' tax losses are
not minimized irrespective of the fact that these costs and tax
losses are related to mine exploitation and / or metal concentrates
production. Moreover, before deducting the profits before
deducting the tax component, the deductions in the
administrative fees, sales costs and other non-production costs of
the payment payer are taken into account in the gross income
proportionate to the turnover of the royalties. Naturally, such
legislative conditions are pursuing fiscal goals and increasing the
royalty rate additives.

Conclusion

Consequently, reducing the taxable profit tax benefit to
profitability by the royalty calculation rate would be beneficial in
terms of taxation for mining companies that have technical and
technological modernization requirements. Therefore, in the
royalty rate calculation formula, the L / R ratio suggests replacing
the AP / C where: FI - accounting profit, C- cost of extracting

metal.

Udtunuiw Unipurnyub
Zuygnnr, Zniuhuwghtt hwdwuwpui

N3ULEPP FLUZUSUTYL 64 ZUTYUrYUUL FUCGLUM -
UTUUL NRDPULEE ZULLUMBNRLULEMNRESNRULNRT

Zhdnupwnbp - phogunugnpSuwl Jdwp, hupluquibdnid, pn-
Jupph, puhnipwpkpnipintb, hulpwpnn: nupkpnipint b
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Zuupwpnnitwpbpnipjut npnpuumd. Jupynn hwplw-
1ht punuwpwlwinipjut hwdwlwupgnid wnwbgpuyhi tpw-
twlnipnit £ wpynud pogunugnpédwt dwpubpht, npntp
ywhunwlwbh ubthwljuwinipnit hwdwpyny phujut yuowp-
utiph wpynitwybn b hwdwihp oqgnugnpddwi, hywybu wl
puwutt  wwpwpuph oquwugnpénidp  thnjuhwwnnigbno
tywunwlng wyny wwowpbubph oquuugnpsdwt hwdwp 22
whunwlwl pnigk thnpuiwtigynn y&wpubp b

FPuogquugnpédwmtt  Jdwpubpp wnbnbuwghnwulut
hdwuwnny dbjuwpwiynid kb npybu ptwlut ntuniputbph
ubthwljwunipjut hpwyntuph hpugdwt du: Zwupwpnynibw-
pipnipjut ninpuinid pioquuugnpédwt ydwph mbuwly k twlb
pnju|phl, npp Uknunulijub ogrnujup hwtwénubph oguw-
gnpénidp thnpjuhwnnighnt tyuwwnwyny, hsyku twb vbwnw-
nuijut oginuwljup hwbtwsnutiph b npubg fud punkppogunuw-
gnpsdwtt pwthnutbtph ykpudowljdwtt wpynitipnid unwg-
Juws wpunugpuiph onwpnilhg unnwugynny swhnipwpbpnt-
pjul hwdwp, whnwlwh pniek thnpuwtigynn Jgwn k:

Zudwdwj gnpénn opkunpnipjwl, nnjuphh npoypw-
swthp npnokihu, twhipwt hwplnudp swhniyph hwydupldwb
dudwtwl] hpwgdw sppwmnnipiniihg $htwtuwju gnp-
dnitubnipjut gdény dwjuukph b twhunpny wnwwphubph hwplw-
jht Juwutbtph tugqbgnid sh juunwpymd’ wblwp wn
dwhiubptt nt hwuplujhtt Juwubbpp hwupwjwypbph owhw-
gnpsdwt b (fud) Ukinwnh pnwiyniph wpnungpnipjub hkn
Juwywsé (hubknt hwtqudwuphg: Udbiht, swhnypp twju-
pwt hwplnulp pununphsh hwyqupluut dudwbwl ptog-
nwgnpsudwt ydwp Juunwpnnh qupswlub Swhuknh, hpug-
dwl dwuubph b ny wpunuwnpulwb punyph wy) Swhukph
wJugqtgnidutpp hwodh i wntynud hwdwjpuiwuntt Bjudnh
Ut nnjuphh hpwgdwt spowttwnmipjuipn hwdwwuwwnwu-
huwting nmbuwlwpup Yorny: Fawlwbwpwp, opkiunpuljut
wlwt yuydwubpp bhulju) tyunuljutp ko hbnwyugnid b
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wybkjugunid Lt pnjuphh npnypwsuthh hwybnudubph htiw-
puynpnipniuubpp:
Niruwnh, pnjujphh hwpdupyuwt ppnypwswthh pwbw-

alind hwpljynn owhnypp hwyjuuywhwlwb sowhnypny thn-
huwuphubp hwupjugquddwt wenidny pwhbljwb Yihth hwb-

puipynibwpbpmipiut wjt juquulkpympmiatitph hudwp,
npnip wktnnghwlwt wpphwlwbtwugdwt swpdunhpubp
niukl:

Ceernana Mypazan

Couckareis, CeBepHBIl YHUBEPCUTET

TIYTHU OLIEHKU Y PACUETA POSLITU B TOPHOM
ITPOMBINIJIEHHOCTHA

Kirrogessie cmoBa — HaloroobioxxeHwe, ILIATEI 32 IPHPOLO-
II0TB30BaHHE H IIPHPOJOOXPAHY, POAITH, PEHTA0EIbHOCTH, JO-
OBI9a ITO/Ie3HBIX HCKOIAEMBIX

B cucreme HamOroBOH IIOIUTUKH TOPHOM IIPOMBINLIEH-
HOCTH 0cO00e BHMMAaHUe yJesdeTca ILIaTaM 3a IPUPOOIIOIB30-
BaHMe, KOTOPBIE ABJIAIOTCA IJIATAMU B TOCYAAPCTBEHHBIH GIO/KeT
PA 3a xommiexcHoOe 1 3¢ (PeKTUBHOE HCIIOIb30BAHIE IIPUPOHBIX
PeCypcoB, CYHTAIONIMMCSA T'OCYAApPCTBEHHOH COOCTBEHHOCTBIO, a
TaK)ke KOMIIeHCAI[UH 32 MCII0JIb30BaHNe IIPUPOIHBIX PeCypCOB.

IInara 3a IpHUpOONOIb30BaHNE B 9KOHOMHUYECKOM CMBICIIe
TPaKTyeTCA KaK peaausanys IIpaBa Ha COOCTBEHHOCTb
IIPUPOJHEIX PeCypcoB.

B ropuopoGsIBaronieil IPOMBIINIIEHHOCTH POSUITH TaKXe
ABJAETCA ONHHM M3 BUJOB IIJaTeXKell 3a IPHUPOZOIOJIb30BaHHE.
Posntu - aTo mara, BRIIIaYMBaeMas B TOCOIOMKET C IeJIBI0 KOM-
TeHCalluM MCIOAb30BaHUA MeTa/VIMYeCKUX II0JIe3HBIX MCKOIa-
€MBIX, a TAK)Xe 33 BEICOKYIO IIPUOBLIBHOCTD, BOSHUKAIOIIYIO OT pe-
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IN3AIU STUX HCKOIAeMBIX U IPOAYKIMH, IOIyIaeMOH B pe-
3yJIbTaTe UX IepepaboTKu.

CorsacHO [eHCTByIOIEMy 3aKOHOZATENbCTBY, IIPU OIIpe-
IeleHUU CTaBKU POSITH, [HO BbIUeTa HAJIOrooOaraeMoi
mpubbUIM M3 O00OpOTa peann3aluy, CHIDKeHHe (UHAHCOBBIX
3aTpaT ¥ HAJOTOBBIX YOBITKOB IIPOLLIBIX JIET HE OCYIIeCTBILETCS,
HEe3aBUCHUMO OT TOTO, YTO STH 3aTpaThl M HAJIOTOBble YOBITKU
CBSI3aHBI C OKCIUTyaTalel INaXThl W/WUIM IIPOU3BOZACTBOM
MeTaI/THNYeCKHUX KOHIleHTpaToB. KpoMe TOro, IpHGHLIb O BEIYETA
HaJIOTOBOY COCTaBJIAIONIEN aAMUHUCTPATUBHBIX 3aTPaT, 3aTpaT Ha
peajH3anuio U JPyTUX HEeIPOU3BOACTBEHHBIX PACXO/OB ILIATENIb-
IUKA, YYWUTHIBAIOTCS B BAJIOBOM [OXOZ€e IIPOIOPIIOHAIBHO
o6opoty posnTtu. EcTecTBeHHO, Tak1e 3aKOHOJATEIbHbIE yCIOBUA
IIpecyIenyIoT GUCKAIbHBIE LIeJIU U YBeIMYHUBAIOT CTABKY POSITH.

CremoBaTesnpHO, 3aMellfleHHe pacdyera POSUITH Ha HAJIOro-
o6laraeMble BBITOABI, OyZeT BBITOAHO C TOYKU 3PEHUA HAJIOTO-
00JI0)KeHUS [JI TOPHOLOOBIBAIOINX KOMIAHWM, MMEIOIMUX Tpe-
GOBaHMUs K TEXHUIECKOH M TEXHOJIOTUIECKOH MOJePHU3AIIH.

Ukplugugyky F04.06.2019 p.
Canpni tnjky Funuyugpnipyul ' 10.09.2019 p.
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‘Luptkl Ulpungu
Zuygnpr, GYpnyuljut hwdwjuwupuh

EUNLNIPUYUL FLNRULENP ZUUUYUL SR
LEMLUUL 2U8B8UYUNAL B4 LNROUTL NhPLET
22-0bU

Shdwpwnkp — Juynil qupqugnid, whknwlwh qinidbkp,
Juynil qianidikp, Quinus qanidikp, juynil qanidakph Enw-
gnyd dunnphg

dtpohtt Uh pwth mwutwdjuljubph pupwugpnid, ujuws
20-pn nuph 60-wlwbukphg, wbtwnbunipjut Juynilk, YJud
ptuywhywiwljut (Eyninghwljut) qupqugnudp phpwiw-
ynpnud £ wyt byuunwlp, npht ywhwnp L dqubku hiywybu
whnwlult dwujuppulnud, wjiybu k) dwubwynp phqubuh
nnpunid:  Zwjuwunwip bu pugniil) | juymt qupgqugdui
dpwghpp, npt hp htppht mpuwtubnpldwugdt] £ b wpunw-
gnqws E 22 2014-2025 pp. hhnwijwpuyhtt qupgugdui
nuwquuyjupulub Spugpnid!:

Junit qupqugdwt b ppuywhywiwjut qupgugdut
tywunujunpduwt pwqUuwyupnipniip hp wqpkgnipniut k
pnnk] pojnp npnputbpnud punupwljwinipjub b qgnpdpupwg-
utiph dAbwynpdwt ypw, b wyn pymd bwlb gunidubtph hwdw-
Jupgh Jpw wpwg phpkny qunmidubkph tnp hwjkguljwupg:
Qunidubp hmuljugnipniip wjwinujut (puuuljuiy) wnnt-
Uny phwnynmd £ npybku npbk gnpénitbtnipjut withpudbon
gnpdwnnipubph hpujuwiwgdwt tywnwlng wypwupubph
b Swnwympniuubph dbnpphpdwt juquujkpydwt qnpént-

1 22.2014-2025 pp. htnwiujupuyht qupqugdut nuquudupuljub Spu-
ghp, ZugbJus, 22 junwupnipjul 2014 p. dwpwnh 27-h N 442 - U
npnodwl, http://www.gov.am/files/docs/1322.pdf
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kgt Cutn wyn, wjwbnupwp ponp dwlupulbpooad
whunwlwt b dwubwynp, qunmudubph pwpwnupulwint-
pintup jpwpupws b tnk) wowyt) Edwt b pbwnnujut dw-
nwupupndibph  nt Swpwynipjnititbph  Akppphpdwit
ulqpniliph Ypu:

uyniy jud qubtws phuyuhywtwljut gunidutph
Unwunbgnudp hhdunyht thnjuly E qunudubph huykguljupgp, b
wjt wyju ppwpuppdws sk wupquuybu htwpugnp wdkuwt-
dwt dwwnwlwpwpnidubph nt Swowynipnitubph dknpphp-
dwt Jpuw: Unyb hnpwsh hwdwnbpunnmd juynit b jubwy
puntph swjtpnubph dke Yhpwpnudp tywwnwl nith gnyg
nw] ppu phuywhywiwluwt ninnduénipjus hhupp, npu hp
htpphtt wswugynid E mbnbunipjut juynit, jud ptwwyuh-
yuwiwlwl (Eynjnghuljuty) qupqugdw hwjkguljupghg:

«Huynitr qunudubph jud phuywhywbtwlwb (Gubwy)
qunidubph (wjunithtnlb mkpunnid 49, wq kptt hwdwpdtp
hwuyumudutpl ki SPP — «Sustainable Public Procurement,
Jwud GPP - «Green Public Procurement») huyjkguljuuipgh Uky-
twpwtmpnitip hwiugnid E tpwb, np wyp dbwswthny Jud
dwwnphgny qunudutph  gonpdwnnypt hpuubtwugubihu
whwnwlwb jurnygutpt nt juquuljbpynipmibaubpp yhwnp
pujuwpupkt hpkug Juphpubpp wjtybu, npytugh hwutku
quh b npwlhh twwunwynp hwdwdwubnipyuip® juqdw-
YbEpynipjutt  gnpéniubnipjut Jyuuph Jhuuwwwppbpw-
opowth widpnne wmbnnnipjut pupwugpnid: «Guwni» qunud-
ubpp punipwgpbjhu dwubwgbnbbpp tuomd kb, np nu
«wypuwlptbph b swpwynipniuubph dknppipnud k wytyhup
tnuwtwlny, npp juwywhnyh wypwiuph wdpnye JEiuwwwp-
pEpwopowth pupwgpmid wdkuwphs wqpbgnipmiip hwuw-
pulmpjut b ppowlw dhgwjuyph pw»'?: dkpp upgwsp

112 Joanne Meehan, David Bryde, Sustainable procurement practice
https://onlinelibrary.wiley.com/doi/abs/10.1002/bse.678
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ninuih Jyumd E, np qunudubph hwybguljupgh thnihn-
hunipniup fjunppuyhtt £, b wyt qunnmig wppkt mh hp
gnpsuwljutt wgpkgnipniup: tw wywbwlnud L, np pughwi-
puwbu junit b phuyuhywbwlwt qupqugdut tyyuwnw-
Junpnudp whunwlwt dwpdhuubph, Juquulbpunipmii-
ukph b dwubuwdnp puybpnipniuiph dnn wpnklighw E
wnpyl) qunudubph gopéptipwugh Ypw, nph wpynibpnd
qunmudutph hwdwlupgp wyjbu npuldnud b npuybu «Quagniis
ptwywhywbwlwb qunudubph hwdwlwpgh  dwwnphght
punpnp pojnp punuinphybpny:

Hubwy» Jud «quynit» qunidutph gnpépipugnid ukp-
Juynidu pugplus B Gyupdhnipyjui, hiyybu twb puquw-
phy wy Epyputp: Ldwb punupujutnipnit hpujwbwgung
tpyph guyuinit ophtimy £ Vhybnjwunutpp: Uy Epjpnud wk-
nwlwb qunudubpp dwnwlupupdwi nng snpwjh dhongny
oqunuugnpdynid L omijuynid phwywhywiwljutt wpnidnyg
«quynity wypwiptbpt nt Swownipmnibiubpp upwibknit b
hunjuipwiwl b pjupudwdbn jupduspn] qnpsw-
qpynipniip  Wjwqugnyuh  hwugubni, wwwnwipwght
wuydwbubpp pupbjuybnt hwdwp: «Guwmnit» qunudubph
Uninbgnudp wlpwgpdws b Znjwunhwjh qunmudubph dwuht
optupnid (kpypnud gopénmd L twb whwnwlwb qunidubph
thnpdwghnuwlub YEinpnip PIANOo)!4:

«Huynit qunidubph», jud Y3-h pnit hwuljugnipiniup
Jbipswubkint hwdwp, tyuunwlwhwupdwp b winpununbug
Zudwpuwuphuyhtt putth JEjuwpwinipyuin. «Yuyni ginud-
ubph hwybgulupgp hhduws b kpkp hhdtwuntbph Jpw’
ntnbuwul, ptuywhywtwlwt b unghwjulwub: Upnnt-
twybn Jumt qunudubpp wowlgmd Eu Juynit qup-

113 Jolien Grandia, Implementing Sustainable Public Procurement. An
organisational change perspective, page 15, https://repub.eur.nl > pub > j-grandia
114 Public Procurement in the Netherlands, https://www.pianoo.nl/en/public-
procurement-netherlands
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qugdwtp: Yuynit qupqugnudp vwhdwiynd £ npybu
«Quipqugnid, npp puupupnid b akpju ubpunh Yunphptb-
phu b wyb swbnp b pwpwph wywqu ubpniintph juphp-
utph pwdupupdwt jupnnnipniiups»:'S Ujunithbnb otion-
Ynud E, np juynit qupgqugdwt vwhdwinudp, nu 1987 p.
Ppmpiutnh qiynygh vwhdwtnidu E (Brundtland Commis-
sion Report):11

Zudwppiwphuyhtt puijh unyb dEjuwpwinipniunid
tpynid E, np YS-h gnpéptipugp bupunpnud E qgunidutph pb-
pugpnid juynitimpjut btywnwlunpnd wytybu, np qup-
qugdut tyuunwlutph hpuwjuwbwugdwt phpwgpnid dknp-
pipyh ©nU-h (VEIM) thnnh nhdwg wpdbph owyyunhdwy dként-
pintl: Ujuyhuny, Y3-u ppujutugynid E Jjubph wuppk-
pwopowih howswih qiwhwndwdp  winbuwlulb, phw-
wuwhywiwlwbt b unghwjwlwi, npp fupkh £Ewidubt) ju-
it qunudubph Epwlnnd dwwnphg: Uhyphn, wjwutinuljut
qumudubtph quwhwunndp ppuluwbugind t dkl, wji b
ninbuwjuwt jud swhuwwnwpnipjut b npuljh hhupny: Cun
npnid, Zudwppwphuwghtt pwuhh Ynnudhg obpundnid k, np &-
nuswth quwhwwnnudp sh Gupwnpnid, np wjt mbnnnipjudp

115 Sustainable Procurement An introduction for practitioners to sustainable
procurement in World Bank IPF projects April 2019, page 2,
http://pubdocs.worldbank.org/en/788731479395390605/Guidance-on-
Sustainable-Procurement.pdf

116 JUU-h Cpoww dhowuyph dpwgph (UNEP), (International Union for
Conservation of Nature - IUCN), 80RPULEUYO-h «duyph punipjub
hwdwohwphuyhtt hhdtwnpudh» (WWF), UUUY-h Mwupkuh b gniquunpb-
nbkunipjut juquultpynipjub (M) b vh owpp vhpwqquyht ny Junw-
Jupulut juquuljtpynipmnibutph dwutwlgnipjudp: «Cppwlju thow-
Juypp b qupqugdut  hwdwojpwphwihtt  hwhdbwdnnniyh» ((World
Commission on Environment and Development (WCED)) hwjwnup &
«Ppntugpuinh hwtdtwdnnnyy widudp: Tudwiunudp uvnnwugl) b unpdb-
ghuyh Jupswybn Gpn Zupdbd Apntungpiuinh winting, pwth np hwp-
Jtunynipniuubpnud juyunpbt oquuugnpdyty b «Bpntununjuinh qklnygp»
widuunudp:
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tptp ul'l‘lqunf wykih Epup whwnp k 1hth, hul] uvnugdus wp-
nynilpp wwpwnhp wbjh publy: Uyuyhuny, 99-u hpklhg
ubpjuyugunid £ oyyinhdwy gunidubph nuquujupnipndi:

Stnbuwljul wnwbgph (Gud hpdbwuniih) ke (pun
Zudwppuwphuyhtt puttlhh tnybt wnpmiph) wpwbdwgynid
Eu. mtnbunipjut Jipujuiqut jupnnnipniup (economic
regeneration), juynit ntnnbuwljuwb qupqugnidp, qupqugnn
ontjukpp, ®@UR-ukph qupqugnidp, mhpujujdwb (ubthw-
Julnipjul, gnyph) wpdtpp U Yyuph wwppbpugpowih
punhwinip wpdtpp, @nU (hnnh nhiwg wpdtpp), wnpw-
nnipjul jpduinnudp:

FPhhwwywhwywhwlwl wnwbgph (uwd hhdbunyniiah) ke
wnwidtwgynid ki pwyuwhywtwlwt nbuniputtph Juw-
pwjwpnudp, punupuwjhtt wjwbwynpnudp, CO2-h Ypsw-
wnnudp, wypunputpuht Eubpghwi, opuwyhtt junwdwpnudp,
Juynit  gniquunbtnbunipinitp,  Snjuyhtt  ntuniputbph
Junwjuwpnidp, Eynhwdwljupgiph guonwwunipniup, wn-
nnndwt b puthnuubph jupwdwpnudp:

Unghuywlwl wnwigph (Juwd hpdbwugyniiah) dbe w-
npwudtwgynid L. dwpnnt hpwynibupubpp, judbnt dwpnip
onipp, ubbnudpbpph widunwbgnipmnitp, wpowwnwph
wppup Jupdwwnpnipjul b woliwwnwbpwihtt opkuunpnt-
plul wquwownwwbnipiniup, pkjuwttph  hwplunhp wohuw-
wnwiph pid yuypupt nt wotwwnwipwihtt opkiunpnipjut
wwhywinulp, wppup webwnnipp, dwupgnt wpnnenipmniut
nt wiunwbgnipinitp, ghunbpughtt hwwuwpnipniup, k-
punyuy hwdpunhwiunip Yppmipniup, Epbjowubph dwhw-
gnipinit nhd yuypwpt nt dwjpuljut wnnnonipiniup, wnnn-
onipjniup pnjnph hwdwp b wnnne wypkjultpyp:

Uhgwqquihtt ypwljnhwljniud ppufjubugws nwppkp
htwnwgnunipnitubpp Juynid b, np YQ-h dbwswthh ubp-
nppduwt b gpuw puguyudwt Jpu wgnmud B wnwppbp
qnpénbikp, dwubuwnpuwybu UG-h hunwl  Gyunw-
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Junpnudp, fupwbtbpp, wqquyht b dhpwqquyhti opkuunpni-
pintup b Epyph vnwbiduws dhowqquyhtt yuwpuwynpne-
pntuttpp, junwdwpnipjut juwiuntwlwupgbpp, pwpdpu-
gnyu njujupnipjutt twhiwdbnunipnitiubpp, qunidubph
hpuwljwbtwugdwt yupunwynpnipniuubpp b Y3-h dbwswthh
Jbpwpbkpu) hwdwpdtp ghwbihpubpp b wn tywwnwlng
hpuwlwbwgynn JEkpuyunpuunnidubpp, dwnwljupupib-
nh tdwt yuwhwbettiph wywhnyuw jupnnnipniuubpn:

Zhduwpungph wenudng Ypyhtt hwply £ winpuguntuyg
Zudwohiwphwyhtt putijh Y9—h ubpppiwtt yuwngdwnubph
dbjuwpwnipjutip, npntg swppnid okpnynid E hhig hhu-
twlwhb phqubu dnnudubp!’.

1. Cunhwtnip gnpdwntwlwt dwhiubkph tjwqgnudp,
nnp dknp E pipynid wnwdb] wppynibwgbn b Quynits wyg-
puiptiph, wohtmwnwupubph b jud Swnwynipmniuaubph hwpy-
Jht, h hugh

w) «quynit» nusnidubkp wnwewplbnt snijuyh Jupn-
nnipjnibubpnh qupgqugdwinp,

p) «quynity nusnidubph wwhwbowplh wykjugdwl,
npl hp hippht pupdpugtnid E onijuyh dpgniwnipynitp,

¢) hunjwughwutph U wykh «quynit» wpyniupubph
hpwutdwi,

1) tpjupwdwdljtn hhdpny swhiubph pttwnnnipniup
hhutnud E jwbiph wuppkpuwopowh swhiubph pu,

k) Wjuqugnyh L hwuginid niinhjhqugdwt swipuubpp
b wypupubph «quyniyy mqpbgnipmniup fyuuph wwuppbpw-
2pgwith Jtponid:

2. (Yhuljtph Jupwjupdwb gopspipugnid ntnbuw-
Juit, hpwdwlwib, ptuyuwhyuwiwlut b unghwjulwb ju-

117 Sustainable Procurement An introduction for practitioners to sustainable
procurement in World Bank IPF projects April 2019, page 2,
http://pubdocs.worldbank.org/en/788731479395390605/Guidance-on-
Sustainable-Procurement.pdf
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niimpjut uvywnbwhptubph b htwpuwynpnipnibiubph pup-
nbqugpuut (ud tkpundwt) b nputg junwjupdwt Un-
wnbgnidubph dpwljdwi:

3. MNuwpuuwynpnipjniubph b tywunwlubkph  wd-
pugpiwl, npb Bupwunpmud b qunpnh punupwluinipyut
Juquuljtpyuub, dowlinipwjht, wpdbpuwjht, Ephijuljub
hwdwwwwnwupiwt thnthnpunipini: Cun npoud, dowljynny Y&
punupuwlutnmipniip hwdwhmbs wbtwp L (huh Eplypp
punhwinip pwquwupnipjubp:

4. CTwhwqgpghre Ynnubkph wlulwhputph wéh, hwoyh
wntbkiny] unghwjuljut unwupmbwnynipjut b juyniune-
pyul fulmhpubpp:

5. Gpuysnipjutt b wpynmitwybnnipjut pupdpugdul,
nnp unghwjuliut yunwuhpwtwnynipjut b juyntinipjut
wonudny Jupnn £ owqnby dpugnh wunlph ypw, pup-
Apwgub] Upgugnipiniip b juquulbkpwynipnitubphtt nuyg
wykh UkS Upguljguyhtt wmnwybinipini: Y&-u Jupnn k ubkp-
gpuyt] dhtwtiumub ubpypnnutph, pupwil] wojuwwnnidh
ontjubpp, dpgnypenid ubkpgpuyl) jujugnyt juquulbp-
wnipnituubpht, ppwib] hklmwgqu qupqugnudp:

GU ninpuiwyht opkuunpnipjniup hwwnnil] wuwpuwnhp
wupuwynpnipjntuttp E uwhdwil) npnowljh wypwupubph
b Swnwjnipjniuiiph qunudubph hwdwp, ophtiwl® vwhdw-
ukny Eubpquupnnibwdbnnipjut tduqugny swthwiithy-
utp: Mwpuwnhp wwpunuynpoipnibbp tipumnidu Yh-
punynid Bt hknbywy npnpnubpnud™s,

Quuuklyuluyhls SS vwppun/npnidibph hwdwp: Yhu-
npnbwut hpjpwtmpnitubph Ynnuhg dtnp pipdus SS wp-

118 Buying green! A handbook on green public procurement, 3rd Edition,
European Union, 2016, page 6
https://ec.europa.eu/environment/gpp/pdf/Buying-Green-Handbook-3rd-
Edition.pdf
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nwnpuipp whwp E hwdwywnwupuwth GU Eukpghnhy
wpynitwybnnipjut Jipupbpu;  opktunpnipjudp uwh-
dutwsé BU Lubkpquupnpnibwdbnnipjut Jipehtt tJuqu-
qnyl wwhwietkpht (Ywintwlupg N 106/2008 gqpuubi-
jujughtt  vwppwynpnidubph  Eubpquupnnibwdbnnipjut
whunwlwynpdwb spwgph dwuht): Uy qunibbph hwdwp
uwhdwigws Enpnywlh obad:

SQwhwwwphughll wpwbugynpunuyghl dhonghbph hu-
dwyr: Uju wuwhwboh hmdwdwjt npybtu qunidubph gqnpépt-
pugh dwu' hwydh whwp bk wnudkt wpwbuwynpuught
dhongutph swhwgnpddwt pupwgpnid tukpghwjh oguw-
gnpduwt wqnplgnipiniup opowljuw vhowduynh Ypu: Cunhw-
unip dbpnpupwtinipjut oppwtiwlnid ukpjuyugyus k fjub-
ph  Jhuuwwwppbpuopowth pupwgpnid  swhwgnpsdut
dwhiubph hwoqupldwt Jdbpnpupwbnipniup (‘thpkunhy
2009/33 / 62" dwpnip b Eukpquupynibwdbn Swbwyuphw-
1ht mpuiuynpuwghtt Uhgngubph fupwtdwt yepupbpyuy):

Chunipinibikph hwidwp, npuip mubkt vwhdwiudws
tubpqupnbuynnmpjut tJuqugnytt uvinwbinwpunubpp, npntp
nwpwsymud k. whnwlwbh jud hwupwght skupkph Ypu:
Ypuitp vwhdwignd ki wqquht vwljwpyulynid” hhut]bng
GU punhwunip dbpnpupwinipjut Jpu: 2019 p. hniuduph
1-hg pninp oLupkpp, npnlp qpuntgumd Eu whwnwlwb dwp-
dhutpp b wunljwiund b whnwlwbh dwupdhutbpht, ybwnp
E {hukt «Eubkpghwh vyuenudny gpbpt qpojuljut skuptp»
(“hpklnpy 2010/31 / BU okupkph Eubkpquupnnitwygbtnnt-
prut Jkpuptpjuy (thmhnju]ws wwppkpul): Bubpquwpnnd-
twybnnipjut Yypwpkpuy 2012/27/EU hpkljnhdp bu uwh-
dwimd £ wwpuwnhp ywhwbebbp, juwdws skuptph k-
puinpnguut b qgudwt jud Jupdwulunipjut tnp wuy-
dwtwgptph htw, npnup whwp L pudupupkt Eubpguwp-
ynitwybinnipjut tJuqugnyb swthwtthpubpp:
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Puigh wupunwunhp wyuwhwbeutphg GU-u dpwljl) £ 4%
swthwihoutp wpuuwunpuiph b wywuwpldwi dh owpp
hudpiph  hwdwp, npnup wwppbpwpwp JEpubuyynid b
pupdugymd ki Quithwthpubpp dowldly i qunudubph
Upgnipughtt hwunwpnpbpnid mynuljh ninuijujtnt hw-
dwp b ywupnibwlnud bu nbnbjunynipmnit vnnigldw k-
panutph Jhpwpbkpuy: LEpjuynidu GU-nd 9Q ke pungply-
Jwsd 19 unidp wpnunputpubp nt vyguwuwpynudukp, nputp
wuppkpwpwp pupdugynd Eu:

BU UQ swhwuhoubipp dpwljyt u® hpwwwpulught
Upgnipwjhtt huunwpnpeipnd Y@ wwhwbetbkph tkpwunnt-
uUp hbpunwgubnt hwdwnp: BU punpnitdws Y3 swhwuhpubpp
tywunwl] nibkt hwjwuwpulppnipnit hwunwnt] phw-
wwhywbwlwbh gniguthpubph, Swhuwwnwpnipub tlw-
nwndwl, onitjugh dwwnskhmpjut, husybu twb vnnigdwut
dwwnskihnipjut vhol: buslihgh, dninkgnidt wyt k, np qunpy-
utpp Jupnn Bt pun hpkg uphpubph b hwjulunipnii-
utiph dwlwpnuyh puwnpt) b hpkug dpgnipughtt hwunw-
pnptpnid ubkpwnt) poinp Jud dhuytt npnowljh wwhwbe-
kpp!:

Uwubwynpuybu, updws 19-h owppnid k.

w) Ywppuwit vhongubpp b Swnwynipmniuutpp,

p) utniunp b utiinh Swpwynipiniutpp,

q) wjgkgnpénipjut wypwipubpb nt Swpwynt-
piniuukpp,

1) wquwndktwhwunn b gpubhlulwb pninpen,

k) wopnpowuwuwhnipjutt nnpunp BEjupului b LEY-
npnbuyhtt uvwppwynpoidubpp b wybe

119 EU GPP criteria,
https://ec.europa.eu/environment/gpp/eu_gpp_criteria_en.htmhttps://ec.europa.
eu/environment/gpp/eu_gpp_criteria_en.htm
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UQ-h swthwihoubpp hhdudwsé tu vh pwupp wnpnipuk-
nhg vnwugdws wnyjujubkph Ypw, b pipwpwbsnip wpwnwun-
putph b Swpwynipjut judph hwdwp twhwwywnpuunynid
E wbkjuhjujut hwyybngnipni, tywunwl] nrubbwnyg
hwolh wntl] gpjwsd tjuwunwenmidubpp:  Uwwugnygubph
puqut  hhdijwés L ghunwlwb wnbknhjunynmpuit
wnyjuutph, b Juenigws b Yyuuph wuppbhpuopewth un-
nbkgdut Jpu: pw dpwlnudubph dbky ubkpgpuydus bt
wnwpphkp owhwgpghn Ynnutp: 2011 p. h yip wpuunpuiph b
dSwnwympnitubph  pudpbph  swithwhpubph  dowldwt
gnpdplpugp nhjujupynid £ Ubhjhwynd quudnn BU
Zutdtwdnnnyh vhwutwlwt hbnugnuulju jEunpnup:

BU 4Q-h swthwuhoubpp pipwpwisnip ubkljuinph hw-
dwp pungpyyuws tu Eplnt dwjupnpuynid:

Zhdtwut swthwhoutpp dowljqué L, npuytiugh hbo-
wnwgyh Y9-h Jhpwenwdp, htwpwynp (hth ubbndt] wpunwuyg-
puwiph Juwd sdwnwnipjut ptwywhywiwlwui hhdtwlwut
ninpup (ubph) ypw, b tyuwnwl mbkbw puljpnipmitubph
hwdwp tJuqugnyuh hwugut] Jupsujut Swuubkpp:

Zudwlnnuuuh dpwljws swthwuhpubpp hwoyh bt
wnunud ptwyuwhywbwlut wybh swn wuyklnubp jud
wth pupdp dwljwpnuljikp, b gpuip jupnn &o Ghpueb
whunwlub jud hwupuwyhtt wjt dwpdhtbkph Ynnuhg, npnup
gutjutnd tu wnwoptpwg niuktw) ptuywhywtwlwu b
hunjughnt tywunwlutph wewlgnipjutt hwupgnud: GU-u
YQ-h pninp swthwbhoubpp, hiyybu twb nkjuuhjulwbh hwy-
Jtwnynipniuubpp tkipjuyugunid E swthnpnohsubinh punpne-
pjut hhdtwut tjuwnwunnidutpp, npnup hwuwtkh ko 49-
h Juypnid b npnug yEpwpbkpu jupkjh £ unwbw) twb hw-
dwyuwinuwupwt funphppuwnynipnd:

z2Z-nud U%-h hwdwlupgh wunhwbwlu tkpgponudp
hpwjwbtwgubihu BU-h dnphkh Yhpwpnudp  wwwhnynn
Juplnp bwhiunpuutphg k22 b 6U dhol hwdwwwipthwly b
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punguyjws gnpépulbpnipjutt  hwdwdwjuiwghpp 2 : BU
odwunulmpjudp whwp L twhwdbkpuh 2Z-nud U3-h
utpgpdwt gopépupwgp, npp wihpwdbon b uljul; UQe-h
nnpuughll. wwhwielbph sunhnpnohsibph  uwwhdwbnudng
oquugnnpsdtiny npuig hwdwp GYypudhnipniunid dpwljus
unwinwpunibpt n swhwihoubpp: Ujunthtwnl, 22-0 Jupnn
E unwtdubk] Y3 qunidubiph hwdwljupgh nmwpwsdwut b ow-
nwgnyh wnwpbknipjniup GUSU-nud:

uvoenonru

Znnudnid ubpluyugdl) tu juynit qupqugnidhg w-
dwgynn Eiynnghwlwb qunudubph Emipnitp, towbwlni-
pintup, npu hwdbdwnuljuip wjuinujut qunudutph hw-
dwljupgh htwn: VEpujugdws E juynit qunidubphti pinpny
Epwswth  quwhwwndwt  dnphip:  Lwjpuwbpdl] o ppw
ubpppUwt  hugkguljupgp b msdwtt ninhubpp, npntp
hhdtujwsé tu BU-mud Jhpwnynn junit jud jubwy qunudub-
nh hwdwlwupgh Ypw: Uju gnpéppugh hwdwp pupktiyuun
twhungpujutp £ hwinhuwind 22 b GU-h dholi qnpény
hwdwwwpthwly b punyuyudus gnpdpuljtpnipyut hwdwdw-
twghpp:

120 zudwyyupthuy b punguyuqus gnpdpuypnipju hwdwdwyiughp
Zuyuunwith Zwipuybnnipjut’ h §nndhg b Bypnyuljuwt Uhnipyjut b
Uwnndwjht Fubkpghwih EYpnywlwi hwdwjiph nt npuiig winwd
whwnipniiubph’ dnwu Ynndhg, theoky,
https://www.mfa.am/filemanager/eu/CEPA_ARM_1.pdf
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GREEN PUBLIC PROCUREMENTS IMPLEMENTATION
CONCEPT AND SOLUTIONS IN RA

Keywords — sustainable development, public procurement,
sustainable procurement, green procurement, the tripartite
matrix of sustainable procurement

The article presents and discusses issues regard to the essence,
nature and significance of sustainable or green procurement,
which is a derivative from the concept of sustainable develop-
ment. A comparative analysis of traditional and green or sus-
tainable procurement systems has been carried out. A tripartite
dimensional valuation model is presented, which usual for the
sustainable or green procurement. Article proposed concept and
performances for introducing the sustainable or green procure-
ment in the RA on the basis of a green procurement system in
the EU. For the forming sustainable public procurement solution
has available respectable precondition that based on the compre-
hensive and enhanced partnership agreement between the RA
and the EU (CEPA).
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Hapex Mxpraau

Coucxkarens, EBponeiickuil yHuBepcuTeT

KOHIIEIIITWA Y PEINEHWA 110 BHEJPEHUIO CUCTEMBI
SOKOJIOTUYECKHUX 3AKYIIOK B PA

Krrogessie croBa — ycroriamsoe paspHrTHe, rocyapCTBEHHEIE 33~
KYIIKH, YCTOHYHBEIC 3aKyIIKH, 3€/I€HbIE€ 3aKYIIKH, TPEXCTOPOHHAT
MaTpHIIa yCTOHYHBBIX 3aKVIIOK

B craree paccmoTpeHBI CyTh, XapakTep M 3HaueHHe
YCTOMYMBBIX MM SKOJOTMYECKHX 3aKyIIOK, KOTOpas SBJIAETCH
IIPOM3BOJHOM OT MOHATHA YycCToliumBOro passuTui. [Iposesen
CPaBHUTEJIbHBIM aHAJIM3 CHUCTeM TPAJUIIMOHHBIX M 3€JIeHBIX WIU
yCcTOMYMBEIX 3aKymnok. IIpescraBieHa TpexmepHas Mojesb
OLIeHKM - TUIIMYHAA I YCTONYMBBIX WJIM 3€JI€HBIX 3aKYIIOK.
ITpepnoxxeHa KOHUeNIUA M IYTH BHEJPEHUA CHCTEMBI
YCTOMYMBBIX WM 3eJeHBIX 3aKylokK B PA Ha ocHOBe 3esmeHOit
cuctems! 3aKynok B EC, 1y1a KoTopoii xopolmeii IIpeAIoChIIKOM
ABJIAETCA BCeoOBeMIIONlee M paCIIMpPeHHOe COIJIAlleHHe O
napTHepcTBe Mexay Pecry6mukoit Apmenus u EC.

Ukpluyuigyky F'14.08.2019 p.
Chapnitn]ly Fuinugugpnippui 10.09.2019 p.
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